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CAPITAL— 
SUBSCRIBED LIABILITY .. « = « £300,000 0 0 THE MONEY MARKET. 
PAID-UP ee vo 0 O| THe transfer of money to the Bank in connection with 
RESERVES 4 ee ene seg er 116,961 0 O11. Chinese loan, and an increase in the supply of bills, 


mainly Continental and American, have combined to 
harden discount rates this week, and the quotation for 
best three months’ bills has advanced 3 percent. It 
seems doubtful, however, whether this upward move- 
ment will make any further progress, or even whether 
it will be maintained. It is not to be expected 
that the Japanese indemnity will be long left 
lying in the Bank, for it is needed to pay debts 
already incurred, and bills which are being run 
up for new ships and stores. Sooner or later, 
therefore, it will have to be disbursed, and meanwhile 
gold continues to flow into the Bank from abroad. There 
are those who believe that before long gold will be taken 
hence for theUnited States, but it is by no means certaia 
that that will be the case. American imports of com- 
modities are now on a distinctly larger scale, while 


owing to the short cotton and wheat crops there may be 
a smaller expansion in the value of the exports than is 
usual at this time of the year. Europe, moreover, is 
still refraining from investments in American securi- 
ties, and it is not improbable that a portion of 
the last issue of United States Government bonds placed 
here may soon be returned. The possibility of this is 
strenuously denied in some quarters., Thus, the New 
York Journal of Commerce writes: — “The report 
that the bonds placed abroad under the syndicate 
contract will soon come back to the United States is 
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“THE TIMES,” Dec. 29, 1894, says in a leading article on ‘‘ OUR DAUGHTERS.” — 
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denied in . terms by the officials who went to 
London to superintend*the transfer of the bonds to the 
foreign purchasers. It is asserted, with exact knowledge 
of the facts, that all but. $4,000,000 or $5,000,000 of the 
$31,000,000 placed in London were placed with perma- 
nent investors. The remainder are equally safe, so far 
as their immediate return to the United States is 
concerned, for they are held by houses in sympathy with 
the syndicate which has promised that the bonds shall 
not be returned in the immediate future or in such a way 
as to embarrass the syndicate in carrying out its pledge 
to protect the gold reserve.” But a permanent investor 
is diftfeult to define, and it is hard to believe that many 
of those who are classed in that category would refrain 
from taking a profit if the opportunity presents itself. 
At all events the fact remains that gold is steadily flowing 
hither at present, and that the chance of the current 
s2tting in the opposite direction is problematical. And 

_ these are not the conditions under which money can be 

expected to grow dearer, 


BANE RATE and MARKET RATE. 


: 
! 
| Subjoined is our usual table of rates :— 


| A Fort- |ThreeWks | A Month 
| | Yesterday. |LastWeek.| non Ago, | Ago. — 
dia hehasntshonelicehpiccuntceacsinhel [| 








| aan fi ect. a % % 
Bank rate...... p< mo§ ae || - - A 


| Markt rate ..| 2 


LONDON MARKET RATE Compared with FOREIGN MARKET RATES 
( + above; — below). : 


































| : A Fort- 
Yesterday. | Last Week. night Ago. 
h h A 
With Paris ...... — =F 
> Berlin... — nd 
» Amsterdam) — _ 
» New York 
Ere ealimoney! — 
‘ . BATES of EXCHANGE. 
A Fort- |Three Wks. 
Yesterday. | Last Week| night Ago. Ago. 
tame Per Mille. | Per Mille.| Per Mille. | Per Mille. 
PLOROG . 22 oc civaes 2 for us| 2 forus | 14 forus | 2 for us 
| Ge¥many........ | 18 for us forus {1 for us for us 
Holland ........ for us for us | 18 for us| 14 for us 
New York ...... for us | 8} for us for us for us | 84 for us 











| THE OPENING OF PARLIAMENT. 

| Te Speech from the Throne with which the new Parlia- 
| ment was opened on Thursday was wisely limited to the 
| more or less conventional paragraphs in regard to foreign 
and colonial affairs.. Much to the capone of the 
Opposition, there was no attempt to advertise therein a 
huge list of legislative projects. Sir William Harcourt, 
indeed, talked as if the Government had beén guilty of 
a grave breach of public duty in not spinning a pro- 
gramme for the edification of the House, and seemed to 
represent their conduct as unlikely to find favour in the 

country. We believe that all such criticism is entirel 
beside the mark.’ Instead of the country being annoyed 
at the Cabinet for not having produced a brand-new pro- 
gramme, they will, we believe, regard the absence of 
@ stzing.of promises from the Queen’s, Speech as 
altogether a sign of grace. The truth is, that 
P grammes and ramme-making have been hepe- 
easly discredited by the tactics of the late Government: 
The Smpty promises of the Newcastle Prospectus and of 
the Queen’s Speeches which echoed them so shrilly and so 
impotently, have made the nation thoroughly disgusted 
with the very name of Programme. The Opposition, 
indeed, acknowledge this when they contemplate their 
recent failure.* Sir Henry Fowler, in a spesch delivered 
*| by him at the end of last week, emphatically laid the 
) blame.of.the late disaster upon the fondness of his party 
i for producing © mes, and this is the belief 
#} expressed by all.the 1 more long-headed. and. better 
| inforttied among the Gladstonian members. And surely 
i it is a little absurd‘to gravely indict the present Cabinet 
|| for its [failure to-wpin-programmes, and then to turn 
f} round and. the practice as most foolish and 
Batra: pi ee ee erent x 
D their ewn- folly in having,.got ‘into a 
uagmire, znd nounes -their opponents for not 
}| floundering into asimilar predicament. — 



















Though the Queen’s Speech was of little or no interest, 


the debates in the Lords and Commons contained a 
good deal that was worthy of notice. Lord Rosebery’s 
speech was remarkable for yet another attempt to say 
what he really meant by his original remarks as to the 
predominant partner, and by a declaration that he sticks 
as firmly as ever to whatever he did say and mean on 
the historic occasion which produced the phrase. We 
must confess that Lord Rosebery’s desire to return to 
and dwell upon his not very successful tergiversations 
on this point strike us with something akin to amaze- 
ment. 
prancing up and down in a quagmire of explana- 
tions, limitations, and corrections, in order to prove 
that in reality there is no bog at all, or, at any rate, 
that if there is, he is so great an expert in the art 
of floundering out that it does not matter. 
seems absolutely no other reason why he should have 
thus harked back to a matter which has gained 
him so little credit. 


The late Prime Minister seems bent upon 


There 


The actual words used by 
Lord Rosebery in the House of Lords on Thursday 
in regard to the predominant partner are worth 
quoting: “I have been directly challenged by the 
principal Ministerial organ,” said Lord Rosebery, “to 
repeat in my place to-night the words which I uttered 
when I first held the office now occupied by the noble 
marquis—words which I will not recapitulate, but which 
have become tolerably familiar to your ears and intoler- 
ably familiar to mine by the phrase, ‘ the predominant 
partner.’ My lords, I acknowledge that those words 
were spoken on the spur of the moment, but I also declare 
that they embodied the result of my deepest and most 
conscientious convictions. I have never withdrawn from 
them, and I never will withdraw from them, because 
they represent the commonsense of the Irish question.” 
Lord Rosebery then proceeded to explain his position still 
further, but we must confess to finding it very difficult 
to grasp his exact meaning. We presume, how- 
éver, that what has happened is something like this 
— Lord Rosebery’s inner feeling in regard to Home 
Rule has been confirmed by the adverse verdict of 
the country. He has, therefore, been emboldened 
to repeat a phrase which, though non-committal in form, 
was calaales understood to be of an anti-Home Rule 
nature. At the same time he throws in a certain 
number of conventional phrases in regard to the ultimate 
triumph of Home Rule to prevent it being said that he 
is abandoning Home Rule. If this is not the meaning of 
Lord Rosebery’s reversion to the phrase of the pre- 
dominant partner, we know not how to explain it. 

The speech in which Lord Salisbury dealt with the 
foreign relations of the Empire contained a passage of 
very great importance. This passage dealt with the 
attitude of the Sultan in regard to Armenia, and showed 
how strong a line of policy the Cabinet has determined 
to adopt in the matter. The Sultan was warned, and 
in the clearest possible way, that his independence 
is an artificial product, and that the Powers would 
not maintain that independence if the Turkish Govern- 
ment proved a mechanism ‘ which-did not... work 
for human ‘progress “and - happiness.’ ** Burope,” 
said the Prime Minister, ‘‘has maintained the Turki 
Empire, and yet, by the stipulations it has constantly 
exacted, it has shown its apprehension lest by giving to 
it factitious stability it might: produce more misery than 
benefit to the human race. .. How long the present state 
of things will go on I confess appears to.me more doubtful 
than it did twenty years.ago, If generation after 
generation cries of misery come up from various parts of 
the Turkish Empire, Tam sure’ the Sultan “cannot blind 
himself to the probabilitysthat©Ktrope will at some 
time or other become, -weary’ of -the>appeals<that..are 
made to it, and thenfactitiousstran 
his Empire: will fail it’: «'Phe> wordgswhich 
this portion ad Salisbury’s Speech weré ‘even more 
menacing... ‘‘ The Sultan will make agrays calami- 
tous mistake if, forthe sike of in weak Stes anal 
independence, for the saké . Ob. Fea AHRE , B possible 
encroachment on his nominal-prerogatineiyie 3 
accept the assistance and i tiken oo ha advice of the 
European Powers in extirpating from his dominions an 
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anarchy and a weakness which no treaties and no sym- | over certain undefined interests from Messrs Barnato 
x pathy will prevent from being fatal in the long run to the | and the South African Trust and Finance Company. In 
Empire over which he rules.” We can hardly doubt | the first half-year’s operations the company is said to 
that after this the Sultan will see that it is hopeless to | have made £1,000,000; but how the profit was obtained 
fight any longer against the proposals of the Powers. It | and to what extent it has been realised has yet to be 
is clear that Lord Salisbury is not going to adopt the ascertained. All that the general body of shareholders 
attitude of those who say that the Turkish Empire | know is thata dividend of 20 per cent. for the six months, 
must be maintained at all costs, and that even or £130,000, has been declared, and that £400,000 is said | 
the Armenian horrors are better than its overthrow. | to have been placed to reserve. And on the strength of 
Lord Salisbury takes, indeed, exactly the opposite | these statements the shares have risen to nearly 63, 
standpoint. He says, in fact, that if the continued | giving the company a market valuation of well over 
existence of the Turkish Empire and the putting astop | £4,250,000. Of the more recently introduced Barnato 
: to the outrages on the Christian populations are not | Consolidated Mines even less, if that be possible, is 
; compatible, the Turkish Empire must come to anend.| known. The company is believed to have a nominal 
The conclusion is one with which we agree, and we are | capital of £1,250,000, and is supposed to have been 
glad that Lord Salisbury has had the courage to take up | formed to take over 1,500 claims in the Rand district 
so firm a position. | and certain other interests held by Messrs Barnato ; 
but where the claims are situated and what the interests 
represent ‘ deponent sayeth not.” And yet upon such 


SOME PHASES OF SOUTH AFRICAN SPECULATION. * nebular hypothesis the shares have been run up to 
jabout 5, 


: senting a market valuation of 2 
Wirutn the recollection of the oldest member of the £6,250,000. - _ v _— ram 
Stock Exchange there has been no speculative move-| Then, about a week ago, dealings were started in the 
ment at all comparable, in point either of duration or shares of the Robinson South African Banking 
of volume, to the existing ‘ Kaffir boom,” which has| Company, and before the market knew the nominal 
gone on practically without interruption for fully twelve | rt of the shares or the capital fixed, the quotation 

had been rushed up to over 10. It has since transpired 
months, and shows as little sign of abatement as ever. 


: : s ever. | that the capital is £3,000,000 in £4 shares, and the 
The importance of the advance in market valuations is company has attracted so much attention that the shares 


apparent from the fact that companies working in the | stand at 11, or £8,250,000 for the lot. The Société 
Witwatersrand district alone, and having a nominal | Santen’ - = - mare ione 5 ag of oe Ae . 
capitalisation of about £16,000,000, arenow quoted at an | P&%, and to Have bought irom Ar hobinson ,YUU 0 
aggregate sum of nearly £86,000,000, the appreciation since |the remainder for £1,000,000, and rumour has it that 


: 'among the interests handed over by the founder of the 
March last year having been not far short of £60,000,000, | undertaking are his holdings of shares in the Lang- 
of which fully one-third represents the increase in the | laagte and Randfontein companies at about half their 


valuations of the Rand Mines and other so-called present values. The combination of Mr Robinson 
“parent undertakings.” But this is not all. The. and the Société Générale may be a most advan- 
; Chartered Company of British South Africa was a year | tageous one for the shareholders, and the fact that 
, ago ‘‘ selling’’ for under £4,000,000; it is now repre- | Randfontein shares are being eagerly bought in 
sented by a valuation of over $18,000,000, and the De Paris and in other parts of France seems to indi- 
Beers Diamond Company’s share capital is now esti- Cate the activity of the partnerships ; but prudence 
mated to be worth about £20,000,000, as compared with | would suggest that before rushing into an undertaking 
but little over £12,000,000 a year ago. An appreciation | standing in the market at £8,250,000, it would be well to 
of about £82,000,000 is thus accounted for in a few lines. | #8certain what the capital represents. We do not sug- 
Of late, however, the speculation for the rise in Rand | gest that the companies referred to, and the Barnato 
Gold shares, which still form the chief attraction, has| Bank, which is reported to be “on the stocks,” are not 
been much less active in the dividend-paying com- | highly desirable forms of investment; but in the name 
panies than in those which have not yet reached | of common-sense we desire to protest most emphatically 
that stage, such as Buffelsdoorn, East Rand, Mod- | ®gainst the latest application of the ‘blind pooling ”’ 
derfontein, and Randfontein. This is certainly a Practice as being unworthy of those who adopt it, and 
curious phase of the “boom,” which rather seems to | deleterious to the interests of investors generally. 











suggest that in the opinion of speculators it is an advan- | 
tage rather than the reverse that market valuations | 


4 should be based entirely upon prospective results, and | 


| 


not upon actual distributions of profits. This is an | 
inversion of the usual order of things which the prudent 
investor cannot afford to disregard. 

An even more striking phase of the recent course of 
events in the South African market has been the wild 
gambling in the shares of companies of the Trust order, | 
founded and dominated by one or other of the pro- | 
minent South African millionaires, but as to the 
assets of which the public have little, if any, 
means of informing themselves. None of them 
have been registered here, nor, so far as we are aware,have 
any prospectuses or schedules of holdings been issued. 
They are, therefore, essentially ‘‘ blind pools.” We do | 
not use the phrese offensively ; but the fact remains that | 
the active bidding for the shares of these companies is | 
based partly upon the names and far-famed wealth of | 
Messrs. Barnato and Mr. J. B. Robinson, and partly 
upon rumours and conjectures of what they have put 
into the companies as a basis of operations. The shares 
handed over may be worth more than the nominal | 
Capital, or less. The point could only be settled | 
by the disclosure of the holdings, and that is not 
forthcoming. The first of these Trusts to make 
its appearance as a market factor was’ the Johan- 
nesburg Consolidated Investment Company, which | 





|| Was formed, with a capital of £650,000, to take 


There are other phases of the ‘‘ Kaffir boom” which 
deserve attention ; but for the présent we can only refer 
to one more, namely, the very active promotion of com- 
panies for exploiting Rhodesia, as the territories of the 


British South Africa Company haye comefto be called. It 


is, of course, advantageous to Rhodesia generally. that 
exploitation should take place over wide ,areas, and 
those who run the risks inseparable. from:.the explo- ’ 
ration and development of new goldfields are clearly 
entitled, if they succeed in their searches, to.claim a 
reasonable amount of compensation beyond the.return of 
their outlays; but for the most part the exploiting companies 
lately formed have very little to show in the way of accom- 
plished facts. They have made certain arrangements 
with the Chartered Company, usually unspecified, and 
directly they have got themselves floated they have set 
to work to form subsidiary.companies, and these again 
have in many cases gone through the same process, 
upon a kind of ad infinitum scale, until it has become 
well-nigh impossible for those interested to know how 
matters stand. In this way capital is being steadily 
piled up, while the actual work of development is pro- 
ceeding very slowly. In other words, there is much more 
exploitation than exploration, and the real work: of 


proving Rhodesia and co meee ® commercial 


asis is being postponed. Indeed, if the present system 
of piling up unproductive capital in coseauind: 1 will 


require the discovery of # series of Rands to. make the 


capitalisation effective. ner 
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TO JUNE, 1895. Ree 
Tue accounts of the Metropolitan Joint Stock Banks are 
presented below in our usual form. 


(A) Derosrrs, at Ivrerest and on Current Account, June 30, 
1895, and Three Preceding Half-Years. 











1895. | 1893. | 1893. 
Banks. —_—_——_— S— 
30 June. | 81 Dec. { 30 June. | 31 Dec. 
I. Banke purely Metropolitan. & | £ £ | £ 
1. London and Westminster, Lim.| 26,152,000 | 26,386,000 | 24,599,009 | 27,118,000 
2. Union, Limited _ ...........c.00..000: 15,505,000 | 14,120,000 | 13,280,000 | 12,719,000 


13,239,000 | 10,878,000 


8. Glyn, Mills, Currie & Co. ......... 
14,124,006 | 13,213,060 


4. London Joint Stock, Limited ... 


13,446,000 | 12,027,000 
16,051,090 14,444,000 








5. City, Limited ......-...cessecseesee-| 7,102,000 | €,647,000 | 5,877,000 | 5,917,000 
6. London and South-Western, L..| 6,750,900 | 6,510,000 | 5,822,000 | 5,625,000 
7. Consolidated, Limited ............| 3,681,000 | 3,421,000 | 3,157,000 | 3,132,000 
8 Martins, Limited .............:s00-| 2,018,000 | 1,894,000 | 1,770,000 | 1,940,000 

DR avensinnon sper wkspenvocssece 90,700,000 | 85,449,000 | 81,928,000 | 80,'42,000 











try Branches |-— 
1. Natidnal Provincial, Limited ...| 44,124,000 | 42,792,000 
2. London and County, Limited ...| 37,628,000 | 36,075,000 
8. Lloyds, Limited ...... 


42,140,000 | 41,89 ',000 
34,473,000 | 33,887,000 
25,410,000 | 25,364,000 | 24,180,000 


4. Capital and Counties, Limited...) 13,453,000 | 12,640,000 | 11,920,000 | 11,375,000 
5. Williams, & Man. & Sal. Limited) 11,511,000 | 11,041,009 | 10,581,020 | 9,957,000 
6. London and Midland, a 12,808,000 | 12,167,300 | 9,539,000 9,120,000 
7. Parr’s and Alliance, Limited ...| 14,924,000 | 18,179,000 | 12,776,000 | 10,361,000 
® London and Provincial, Limited| 7,359,000 | 7,106,000 | 6,757,000 | 6,783,000 
9. Prescott, Dimsdale, Limited..... 4,367,000 3,831,000 | 3,637,000 | 3,700, 





S—-— OO 


174,812,000 114,241,000 (157,187,009 ‘151,293,000 





This statement of deposits and current account 
balances shows an increase much greater than any that 
we have previously recorded, and is especially note- 
worthy for the fact that the purely Metropolitan banks 
participate in the increase to an extent quite as great 
proportionately asthe banks in Group II. The additions, 
if not equally divided, are shared in more or less degree 
by every one of the seventeen banks, the whole total 
brought under review being now more than 265 millions 
sterling. Individually, we find that the London and 
County, Lloyds, and the London and Midland have 
increases of more than three millions each, and the 
Union, Joint, National Provincial, Capital, and Parr’s 
have each grown by about two millions. It is, no doubt, 
matter for regret both to officials and shareholders, that 
these considerable accretions are not either the sign or 
cause of increased prosperity. They bring labour without 
profit. 


(B) Parp-vp Caprrat and Reserve, including the additions to the 
latter now;proposed, June 30, 1895, and Three Preceding Half- 





























Years. 
1895. | 1894. 1893. 
Banks. —-—-— —_ 
30 June. 81 Dec. 30 June. 81 Dec. 
I. Banks purely Metropolitan. £ £ £ £ 

1. London and Westminster, Lim | 4,400,000 | 4,400,000 | 4,456,000 | 4,456,000 
2 Union, Limited ..... .............. 2,555,000 2,555,000 2,555,000 5,000 
8. Glyn, Mills, Currie & Co ........ 1,500,000 1,500,000 1,500,000 1,500,000 
4. London Joint-Stock, Limited... | 2,963,000 | 2,963, 2,963,000 | 2,963,000 
5. City, Limited ........................ | 1,500,000 | 1,500,000 1,500,000 1,500,000 
6. London and South-Western, L... 850,000 | 850,000 840,000 840,000 
7. Consolidated, Limited ............ 1 000 | 1,065,000 1,063,000 1,062,000 
8. Martins, Limited...............--000 571,000 | 569,000 568,000 ,000 
I a ee 15,405,000 | 15,402,009 | 15,445,000 | 15,444,000 
Il. Banks with Country Branches. |—— Senteiboenne sav ooaphuhinmmeneinens 
1. National Provincial, Limited | 5,000,000 5,000,000 5,000,000 | 5,000,000 
2. London and County, Limited ...| 3,000,000 | 3,000,000 | 3,000,000 | 3,000,000 
3. Lioyds, Limited .............00..0... 2,780, 2,786,000 2,780,000 | 2,780,000 
4. Capital and Counties, Limited} 1,655, 1,655,000 | 1,655,000 | 1,655,000 
6. Williams, & Man. &Sal., Limited | 1,440,000 1,440,000 | 1,420,000 1,420,000 
6. London and Midland, Limited! 1,683,000 1,683,000 1,418,000 1,418,000 
7. Parr’s, and Alliance, Limited ...| 1,900,000 1,900,000 | 1,900, 2,000,000 
8. London and Provincial, Limited| 1,211,000 | 1,100,000 1,095,000 | 1,090,000 
9. Prescott, Dimsdale, Limited..., 111,000 611,000 611,000 611,000 
19,280,000 | 19,169,0.0 ' 18,879,009 | 18,974,000 





With the exception of the increase of capital by the 
London and Midland Bank, owing to the absorption of 
the business of the Preston Banking Company, on which 
we commented in February last, and the addition now 
made by the issue of the new shares of the London and 
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Provincial Bank, there are no changes to record in this 
table :— 


(C) Acczrtances, including Liabilities by Endorsement, June 30, 
1895, and Three Preceding Half- Years. 



































1595. | 1894 1893. 
Banks. —-_—————— |}. ———— 
June 80. | Dec. 31. ; June 30. | Dec. 31. 
I. Banks purely Metropclitan. £ 2 | £ £ 
1. L-ndon and Westminster, Limited| 316,000 | 269,000 , 318,000 253,000 
2 Union, Limited ..... .....0.s000+-| 2,902,000 | 2,246,000 | 2,251,000 | 2,420,000 
8. Glyn, Mills, Currie and Co......... 1,079,000 | 1,015,000 | 1,155,000 | 1,108,000 
4. London Joint-Stock, Limited......! 1,686,000 ; 1,523,000 | 1,340,000 | 1,310,000 
G. City, Tdamited ....200.....000 :0-cesevene. 1,885,000 | 1,816,000 | 1,671,000 | 1,970,000 
6. London and South-Western, Ltd. one | Sl aa Ae 
7. Consolidated, Limited ............... 80,000 61,000 26,000 145 000 
8. Martins, Limited .. ....00..600 wee 440,000 | 844,006 | — 266,000 257,000 
SEE DDD PET pial 7,482,000 | 7,234,000 | 7,027,000 7,463,000 
IT, Banks with Country Branches. 
1. National Provincial, Limited..... 403,000 | 473,000 233,000 , 208.00 
2. London and County, Limited......) 3,216,00) | 3,863,090 | 2,649,000 = 3,0: 1,0€0 
3. Lioyds, Limited .............0.-00seeee 521,000 | 341,000 479,000 362,000 
4. Capital and Counties, Limited ... 415,000 | 271,000 190,000 72,00 
5. Williams, & Man. & Sal, Limited 464,000 | 295,000 470,000 403,000 
6. London and Midland, Limited ... f } pt os ah 
7. Parr’s and Alliance, Ltd............. 1,001,000 | 1,968,009  1,223,C00 2,157,000 
8. London and Proviocial, Limited << i as i 
9. Prescott, Dimsdale, Limited...... 127,000 132,000 116,009 148,000 
6147000 | 7,348,000 | 5,360,000 6,361,000 


The amount under acceptance also remains with little 
change, showing only a small increase in each group over 
the figures of June, 1894. Large variations in the 
acceptances are chiefly caused by the condition of foreign 
business, and in that respect the moderate figures now 
ruling, as compared with those of 1889-90, contribute to 
the safety of the position. On the other hand, some part 
of the decrease may be balanced by an increase in the 
acceptances of some of our Anglo-foreiga banks which 
would not appear here. 


(D) Discounts and Apvances, Juve 39, 1895, and Three 
_ Preceding Half-Years. 


























| 80June, ; 31 Dec., 30 June, | 31 Dec., 
Bawus. 1895." | 1801.” | 1808. | 1898. 
ee ee Ee ee Oe 
I. Banks purely Metropolitan. | £ £ £ | 

1, L-ndon and Westminster ......... | 16,£35,000 | 16,222.00) | 15,709,000 | 17,025,000 
Ty RU ¢ dtncreusvsse seakeshiaekaaimrwben seh | 8,929,000 | 7,573,900 | 7,224,000 | 6,875,000 
8. Glyn, Mills, Currie and Co ...... 5,990,000 | 5,730,000 | 6,174,000 | 5,495,000 
4. London Joint-Stock * ............... 13,190,000 , 11,473,000 | 11,069,000 10,348,000} 
Di RUMEN cia upansy sabaehayhses caanndben toi uabese 5,654,000 | 5,438,000 | 4,848,000 4,947,000 
6. London and South-Western ...... 8,275,000 3,091,000 | 3,062,000 | 2,931,000 
Der I aii bcs Leiciasdnipne vosivecsel 3,127,000 | 2,994,000 | 2,898,000 | 2,886,000 
8. Martins, Limited ............... paueis 1,186,000 | 1,062,000 | 1,07¢,000 1,107,000 
eee ee — awsome | soe ——— _-_— 
EE tna hidactint acieinelianstaataseeed 57,876,000 | 53,583,000 | 52,054,000 ' 51,664,000 
11. Banks with Country Branches.| —--—-——| - _—_—_——— 
1. National Provincial .................. 24,648,000 23,267,000 | 24,178,000 | 23.487,000 
2. London and County..................| 23,477,000 | 21,573,000 20,738,090 | 20,127,000 
We IEE aiid eabignsssesn denied savenespl 17,344,000 | 15,930,000 | 15,954,000 | 15,202,000 
4. Capital and Counties ............... 7,232,000 | 7,463,000 | 6,940,000 | 6,535,000 
5. Williams, & Man. & Salf..Lim. ...) 6,357,000 | 6,317,000 | 6,810,000 | 6,666,000 
6. London and Midland, Limited ...} 8,231,000 | 8,049,000 | 6,655,00) | 6,484,000 
7. Parr’s and Alliance, Limited ..... 8,811 000 | 8,043,000 | 8,530,000 | 7,337,000 
8, London and Provincial ............ 4,808,000 | 4,778,000 | 4,793,000 | 4,817,000 
9. Prescott, Dimsdale, Limited ...| 2,129,000 | 2,420,000 | 2,476,000 | 2,519,000 





! 
— —— 








103,037,000 | 97,840,000 | 97,074,000 | 93,174,000 
* Including money at call. 


(E) Casn and SecuririEs, June 30, 1895, and Three Preceding 




















ro SNe 
cash in| Mone |Govern-| Total | Total | Total | Total 
. Hand | at Call ment on on on / on 
anes. a _ j —. June 30, | Dec, 31, | June 30, | Dec. 31, 
|EngI'nd.| Notice. } Stocks. 1895. 1894. 1894. } 1893. 
I. Banks purely} £ | £ |.& £ eee £ | £& 
Metropolitan. | 


‘ kon. West. '4,067,000 4,653,000 4,855,000 18,575, 14,116,000)12,944,000, 14,163,000 
e . eo 

3. Glyn, Mills ...'1,755,000 8,907, 02 3,174,000! 8,836,000) 7°668,000| 8,506,000) 6,763,000 
4. Lan di Bhock 531 200) - 13,087,000 | 5,524,000) 5,623,000) 5,713,000) 5,533,000 
J EES 1,042,030) 745,000,1,047,000) 2,834,000) 2,594,000) 2,422,000; 2,380,000 
6. L.& S.-Wstrn.| 952,000) 595,000 2,304,000] 3,851,000) 3,788,000) 3,131,000} 3,047,000 
7. Consolidated. | 441,000) 722,000) 308,000| 1,471,000 1,345,000) 1,178,000) 1,164,000 
8. Martins, Lim.) 278,000) 567,000 270,000) 1,215,000) on 1,004,000) 1,225,000 


Total ......... '13758000 14405000 17G87000|46,148,000 44,990,000 43,161,000, 42,399,000 
11. Banks with} ——— j 


Country Brichs.| } 

1, Natl. Provin. 4,421,000/3,767,000 :6690000/24,878,000 25,004,000/23,196,000 23,611,000 
2. Lon.& County! 4,844,000/2,990 900 9,161,000! 16,995,000 17,344,000) 16,590,000! 16,625,000 
8. Lloyds ......... |8,721,000)2,441,900|7,251,000] 13,413,000 11,772,000|11,65 4,000) 11,304,000 
4. Cptl. &Count |1,658,000)2,260,000'3,716,000| 7,634,000 6 765,000) 6,399,000! 6,294,000 
5. Wis. Man.Sfd 1,511,000 3,282,000 1,507,000) 6,460,000 6,098,000} 4,959,00€| 4,154,000 
6. Lon. & Mid..|1,987,000/1,071,000)2,912,000) 5,970,000, 5,515,000) 4,073,000) 3,870,0°0 
7. Parr’s&Allnce}|2,331,000/3,842,.0. |1,747,000} 7,920 000 6,953,000} 6,061,900) 4,939,000 
8. Lon. & Provin.| 656,000) 810,900\2,256,000] 3,716,000 3,337,000) 3,025 000) 3,023,000 
9. Prescott, Dims eats 924,000} 2,799,000 1,982,000 aaa 1,773,000 
_ Datel 2.0... 21735000'21742000 |46208000189,685,000 84,730,000! 77,614,000\75,593,000 
* The money at call is included with the bills discounted. 


A fair proportion of the new deposits held by the 
banks in the first group has been disposed of in discounts 
and advances, but those in Group II. have only thus 
employed six out of seventeen and a-half millions. 

The distribution of these amounts as between “ dis- 
counts” and “advances” has proceeded more evenly 






































-»»/ 2,881,000 3,219,000 2,942,000; 8,842,000; 8,652,000) 8,173,000, 8,124,000 
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than in some previous periods. Taking the ten banks— | 
Union, City, South-Western, Martins, County, Lloyds, 
Williams, Midland, Parr’s, and Prescott’s—which are all 
that furnish separate particulars, their amount is divided 
as follows :— 


J -~ 1895. J -. 189. J _ 1893. 
Discounts...... 29,099,000 ...... 24,711,000 ...... 24,549,000 
Advances ...... 56,284,000 ..... . 52,656,000 ...... 50,570,000 


From this it would appear that there has been a fair 
increase in the supply of bills offering. Many of these 
may come from the Continent, either attracted by the 
extremely low rate of discount, or possibly transferred | 
in the course of preparations for the Russo-Chinese loan 
operations. 

Table E, giving the amount of liquid assets held, shows 
that out of the whole increase of 264 millions of deposits, 
15 millions have been added to these columns. Roughly 
speaking, two and a-half millions of these are held in 
cash, seven and a-half millions placed at call, and five 
millions invested in securities. The balance-sheet of the 
whole of the banks may then be presented thus :— 





LIABILITIES. 

June, ge June, 1894. 

£ 
BIG ios inceninnticticovses 265,512,000. ...... 239,115,000 
Capital and reserve ...... 31,685,000 ...... 34,324,000 
300,197,000 ...... 273,439,000 

ASSETs. 

June, 1895. June, 1895. 

£ £ 
CR ss Se ce ee a 35,488,000 _...... 32,594,000 
Money i ey 36,150,000 ...... 28,596,000 
SOOwrItles ......cccccccoves 64,195,000 ....... 59,585,000 
‘ 135,833,000 ....... 120,775,000 
Discounts and advances 160,913,000 ...... 149,128,000 
296,746,000 ...... 269,903,000 
Bank Premises, &c. .. ... 3,451,000 _...... 3,536,000 
300,197,000 ....... 278,439,000 


Considering the banks as public institutions, their 
position appears to have been well and strongly main- 
tained, but from the shareholders’ point of view the 
results have not been so satisfactory. The rates at 
which much of the discounting and lending has been 
done have scarcely paid for the stationery and clerical 
labour incurred. The percentage of net profit has been 
reduced materially below that earned in the first half of 
last year, though it comes out ashade better than at 
December last. Taking the banks in Group I., they 
have had just ten millions more resources to employ, 
and have received therefrom fifteen thousand pounds 
less of net profits. The accounts of the banks in the 
second group are not sufficiently uniform to permit of 
summarised results, but individually their experience is 
upon the same lines. 


(F) Toran Resources and PERCENTAGE of Net PRorits. 





on we 
oO 
1. Banks purely Total Resources, Profits Net Profits 
Met itan. Tables of to 

A Band C, Half-Year. Resources. 

£ £ £ed 

81,827,000 ...... 010 3 

29,373,000 ...... 3 

31,055,000 ° 6 

811 

17,694,000 ...... 911 

18,086,000 ...... 0 

18,921,000 .., 8 

20,962,000 ....., 6 

. 17,486000 ...... 94,700 ...... 010 9 

+ 18,427,000 ...... 88,300 ...... @9o7 

18,930,000 ..... «MEE cnsacs e223 

,700,000 ...... 92,100 ..... 0 811 

9,337,000 . 49,000 ...., 010 6 

9,048,000 ...... 41,300 ....., 09 2 

onthe 39,700 ...... 071 

10,487,008 ...... 41,200 ...... © 710 

6,465,000 ...... 38,100 ...... Oll 9 

6,662,000 ...... Mv > 01011 

7,360,000 ...... 40, sot. CED 

7,600,000 ~ Se ..... 0 9 @ 
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CONSOLIDATED — 

Half-year to— £ £ £asd 
Si Dac. OS... e siecne 42000 2. TS .. OM SO 
30 June, 1804............. $6,246,000 ..... 36500 ...... 017 8 
= eee 4,547,000 ...... 86,400 ...... O15 7 
30 June, 1895 ... . ... 0.006 4,827,000 ...... $3,300 ...... 013 9 

MARTINS - 

BE GG IIS ic scdscsensvss 2,765,000 ...... $5 B08 - cccsec 01010 
S30 June, 1804 .....0..0.0 eee 2,604,000 ...... 15,600 ...... 012 0 
Bi Cee, BOOS. dacicssivsccsee 2,807,000 ...... 14,300 . 010 2 
30 June, 1895 ......ccccerees 3,024,000 ...... 18,600 ...... 0 sill 
SuMMARY of ABOVE. 
£ £sda 
I, Half-year to— 
31 Decs, 1893 ..........20008 89,963,000 ...... 487,100 ...... 0 10 10 
30 June, 1894............. 88,446,000 ..... 449500 .... 010 2 
ee Po . 92,618,000 ...... ir 086 
30 June, 1895........0.0008 . 98,468,000 ...... 434,200 ...... 0 810 } 

Il. Banks with 

Country Branches. 

Nat. PROVINCIAL—- 

Year to— 

81 Dec., 1893 ......... s00 47,098,000 ...... 503,800 ...... a ae 
BE FRG: ROG: sek ncndintincrs 48,270,000 ...... 496,000 ...... 5: &@.2 
Lonpon & County— 
Hali-year to— 
We Pea BO ghicecescsavnn $9,898,000 _...... _- Ol 4 
30 June, 1894 .... oo @O,292 000. ...... 217,500 ...... 0 10 10 
31 Dec., 1894 ... .. 42,938,000 ...... 193,900 ...... 0990 
30 June, 1895 ............... 43,844,000 ...... 200,900 ...... 09 2 
LLoyDs— 
Year to— 
BE rita SI snckanszexniees 27,322,000 ...... 814,000 ...... 13 06 
SE Re, WIG da sciecijaiscies 28,631,000 ...... 269,690 ..... 018 11 
CapitaL & CountTies— 
Year to— 
BO Fue BIDE csi ccccncessics 13,764,000 ...... 148,100 ...... . 2 
80 June, 1895 .......0...0<0- 15,523,060 ..,... 152,000 ...... 019 7 
WiLLiaMS & MANCHESTER & SALFORD— 
Year to— 
$1 Dec., 1893 .........-+6e. 11,789,000 __...... 153,000 ...... 160 
BA Diath. SOOE racckses cress. BRT ORRRD: Scene 152,000 ...... 139 
LONDON AND MIDLAND— 
Half-year to— 
30 Dec, 1898 ....ccccceseee 10,578,000  ....06 €9,200  ....0. 613 1 
30 June, 1894 ......ccccesees 10,957,000... 66,800 .... 012 2 
BL Dec , 1894 2.0.00. wees. 13,850,000 ...... 86,900 ....06 ei) 2 
BO June, 1SGE....... 00000 14,491,000 ...... SED cccese O1lL 4 
PaRR’s AND ALLIANCE— 
Half-year to— 
30 Dec., 1893...........0006 14,518,000 ...... 99,200 00... 013 8 
$0 June, 1894............... 15,808,000 ..... 90,600 ..... 012 2 
BL Dec., 1894...000.....000. 17,047,000 ....0. 100,400  ...0 Ol 9 
90 Fame; LBD Bisse. ceccesee. BEER OOD vciven 97,100 ...... 010 11 


Lon. & PROVINCIAL— 
Half-year to— 
31 Dec. 1893 ............... 7,873,000 ...... 56,000 ...... 014 3 
30 June, 1894... soo a 
31 Dec., 1894 ... a 5,400 
30 June, 1895 .........-0000 1570, IRD. sxcens 0 11 10 
* Profit and Loss accouut not yet published. 


(G) Interest ALLOWED and Expenses Parp, June 30, 1895, and 
Two Preceding Half-Years._ 




















June 30,1895. | Dec. 31, 1804. | June 30, 1994. 
Banks. ——— ee nr erenrererene cee <n 
Interest|Expenses. Interest; Bapenses. ft nterest Expenses. 
| 2£ 9 - Bet Bas £ 
London & Westminster)... 109,600 | .. | 106,500 |... 108,200 
Union ....ccccccccceeseseeeeee] 14,600] 65,200 | 18,600 | 63,500 | 27,400} 63,900 
London Joint-Stock ..| ... 89,400 |... 88,800 | ave 89,500 
SE conaiatvdaicescareneeeen ae 52,300 os. | Seo } tse 50,500 
Lon. & South-Western} 4,300} 37,100 5,200/ 61,600 | 8,400) 63,300 
Consolidated .....,...... st 000°}... | SR6A | w 21,300 
PONE Diassincnesasie action 2,400} 14,000 2,500; 13,300 | 3,300 14,100 
London and County ...| 36,700} 230,400" | 42,100) 228,7' 55,600} 225,900 
Capital and Counties...|—... 171,200 ewe | eee ose 167,500* 
Williams & Man. & Sal.|___... wen «» | 203,200 eee * 
Parr’s and Alliance, L.| _ ... 82,200 -» | 78,600 ae 79,800 
London and Provincial) 39,600! 61,400 39,100; 59,400 88,30¢; 61,300 


rs | a | | A 





*Year. 

The amount of interest paid on deposits has not 
decreased in the same proportion as the decrease in the 
deposit rate, but that may be due to the fact that the 
greater part of the amount in our table is disclosed by 
the London and County Bank and the London and 
Provincial Bank, and it is probable that the rates 
allowed at many of their country branches do not corres- 
pond with that ruling in London. 

(H) Drvipenps, 1892-5. 


| Dividends and Bonus—Per Cent. per Annum. 







































Banks. 1894. | 1893. 1392. 
30 June.} 31 Dec. ;30 June.) 31 Dec. 30 June. 31 Dec. 
I. Banks purely £ £ £ & £ 
Metropolitan. 
Londonand Westminster ...... 10 9 il 12 12 
RNIN vcs cocteurpioge Setuenounaes aad 9 84 10 =| «(6 10 
mdon Joint-Stock ............ 9 9 10 19 10 
ge oe 8 10 10 
London & South-Westera...... 10 10 10 10 9 
Consolidated..........cccessccreeees 8 84 9 9 9 
IN iii us seca htarsoccde oe 5 &.°.8 6 
11. Banks with Country | 
Branches. 

National Provincial ... 17 16 1 | 18 18 20 

London and County .... 20 20 o> | & 2 20 

osvdseoten pieucnies 124 15 2: ae 15 174 

and sin 1 | «(16 1 | 16 16 16 

jams & Manch. &Salford) 124 12 | 12) | 1% 12} 125 

London and Midiaad ...... 15 15 15 15 15 

Parr’s and Alliance........ 19 19 3” i 19 19 

London and Provincial ... | 17 17 7 i 17 17 
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|; tucut Was opened on Thursday was wisely limited to the 
more or less conventional paragraphs in regard to forei 
and colonial affairs. Much to the disappointment of the 
Opposition, there was no attempt to advertise therein a 
huge list of legislative projects. Sir William Harcourt, 
indeed, talked as if the Government had been guilty of 
& grave breach of public duty in not spi a . 
gramme for the edibeation of the House, and enakas 
represent their conduct as unlikely to find favour in the 
country. We believe that all such criticism is entirel 
beside the mark. Instead of the country being annoy 
at the Cabinet for not having produced a brand-new pro- 
gramme, they will, we belliice, regard the absence of 
&® sizing of promises from the Queen's Speech as 
altogether a sign of grace. The truth is, that 
Pp mes and me-making have been hope- 
easly discredited y the tactics of the late Government: 
The empty promises of the Newcastle Prospectus and of 
the;Queen’s Speeches which echoed them 80 shrilly and so 
impotently, have made the nation thoroughly disgusted 
with the very name of Programme. The ition, 
| indeed, acknowledge this when they contemplate their 
| recent failure." Sir Henry Fowler, in a speech delivered 
i »y him at the end of last week, emphatically laid the 
| blame of.the late disaster upon the fondness of his party 
| for producing — es, and this is the belief 
}| expressed by all.the more long-headed and_ better 
| infotitied tmong the Gladstonian members. And surely 
|| it is a little abeurd:to gravely indict the present Cabinet 
}| for its Hailes to.epin- programmes, and then to turn 
}| round and: ‘the practice as most foolish and 
1 one and the same breath the Glad- 

































ir ewn folly in. having,.got-into a 
| quaguiire, denounce their opponents for not 
i oundering “itito Ww bittilar preficsingat. ' 
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(1) Amouwrs Ser Astpe out of Net Prorrrs, June 30, 1895, and | (K) 


| 


| 
| 


j 
| 


night Ago.| Ago. | Ago. | 
Per Mille. | Per Mille.| Per Mille. | Per Mille. | Per Mille. 
iT, BVONGO o56.ss0 ass 2 for us | 2 forus | 14 forus | 2 for us | 2} agst us 
}} Ge 12 for as | 2} forus {1 for us| g for us! } for us 
i .| 24 for us | dg forus | 1g for us | 14 for us, § for us 
Si | 


i was originally understood to be of an anti-Home Rule 


|mature. At the same time he turows in a seria 
Tue Speech from the Throne with which the new Parlia- | 





Proportion of CAsn, Money at Cact, and Investments to 
Cc 





; r, URRENT and Deposrr ACCOUNTS. 
Two Preceding Half-Years. : . : 
oa . anes | . Depo “ Cal ant’ Percentage of 
urren . Cash . 
foe" Suse 2006. St Don. 0008 1180 Fame, 1906. hoes, lnvetmente. Gu, 6 $00 2. 
Re- No. of Table A. Table E. — June, 
- ; Reduc- Banke. Offices. £ £ 89). 189%. 
Comme. dower dies @ tion of | Glyn, Milla Currie& Co. 1 ... 13,446,000 ... 8,836,000 ... G57 ... 610 
Reserve! Pre ‘Reserve! Pre- |Rescrve. Pre- | Prescott, Dimsdale ...... 3 ... 4367,000 ... 2,700,000 ... G42 ... 517 
lmises | mises * eaten | MRMIIIIE ceccseece 5--ccisonss 9. 2msooo |. 1,215000 |. 603 | 636 
Ac- ac- | Ac- Londoué South-Western 101 ... 6,750,000 ... 3,861,000 ... 67"... 58-2 
count count. ‘count. | Union ccsssse QL op 35,505,000 ... 8862000 .. 570 ... 613 
EE ——— ——-| _——< Capital acd Counties ... 183 ... 13,458,000 .. 7684000 .. S67 ... 53% 
. £ 2 2 > z National Provincial ...... 173... 44,224,000 ... 246,878,000 56 4 : os 4 
Lendon and Westminster ; ins 200” ; ' Widiame & Manc. &Salf. 64 ... 11,511 006 6,360.00) KS bana 
U a - Parr's and Alliance ...... 65 ... 146,924,000 ... 7,920,000 ... Sl 62's 
Give, Mills Currie and Co , London & Wettmsinater. i se1saaee a — a9 ia 
— — a —— - 195 |. aeracon =... 13,413,000 “as... ws 
London ay Audor Midland .. 142 ... 18,808,000 6,874,000 486 453 
Scacthdaned po erties Lane = ‘ee _ 1,800 _ = — County 176 oT.6t4000 ... 16,906,000 “2 st 
aees 100 + ae Conenlulated 14 S10 L471 00 “oo 3 
Mettena! Provis ta! ; ; City 6. Tie 2 AS i iam oe wo 
eae. aw Hoy Totals 1.08... 960,061,000 1meeoeo .. 68e ; 
‘ “/ ered (ott ties Low z Nowe —The Joint4teck Rank is not incladed in the shove comparieon, because | 
> eneee & Manet. & Bei dius oo the money af call te included in “ Bille discounted, loans, & 
Lovden ard Mi fland . ‘o- lao i 
Perr «and Alliance lo em os dies 
a 4 Pro. inctal ‘= i —— ta £0 0 
ae — —— -_ -__ SPANISH PINANCE 
ane o iio 4g 10.40) . . “ 
Snape Wes Don Antonio Canovas del Castillo took oflice in 
rm ae 17,400 March laet ha did not niara at the head af the Meat 
cael ies ae . i nel wae tnem, and 1 never will withdraw trom them, because 
ae ; : = they represent the commonsense of the Irish question.” 
Al money == 2 — Ya t = 1a i— z at aa 


Lord Rosebery then proceeded to explain his position still | 
further, but we must confess to finding it very difficult | 
to grasp his exact meaning. We presume, how- 
ever, that what has happened is something like this 
— Lord Rosebery’s inner feeling in regard to Home 
Rule has been confirmed by the adverse verdict oi 


s | 8tfor us | 8} for us! 8} for us! 8 for us | the country. He has, therefore. been emboldened || 


to repeat a phrase which, though non-committal in form, 





i} 


number of conventional phrases in regard to the ultimate 
triumph of Home Rule to prevent it being said that he 
is abandoning Home Rule. If this is not the meaning of 
Lord Rosebery'’s reversion to the phrase of the pre- 
dominant partner, we know not how to explain it. 

The speech in which Lord Salisbury dealt with the 
foreign relations of the Empire contained a passage of 
very great importance. This passage dealt with the 
attitude of the Sultan in regard to Armenia, and showed 
how strong a line of policy the Cabinet has determined 
toadopt in the matter. The Sultan was warned, and 
in the clearest possible way, that his independence 
is an artificial uct, and that the Powers would 
not maintain that independence if the Turkish Govern- 
ment proved a mechanism “which did not... work 
for human progress and happiness.” ‘‘ Burope,”” 
said the Prime Minister, ‘‘has maintained the i 
Empire, and yet, by the stipulations it has constantly 
exacted, it has shown its apprehension lest by giving to 
it factitious stability it might produce more misery than 
benefit to the human race. How long the present state 
of things will go on I confess appears to.me more doubtful 
than it did twenty years.ago, If generation after 
generation cries of misery come up from various 0 
the Turkish Empire, Tam suré the Sultan ‘cannot blind 
himself to the probabilitysthat=Ktrope will at some 
time or other become, -weary:of ther appeal: that. .are 
made to it, and the:factitions strangthnithat as given to 
his Empire will fail it’: «The words:which»eoncladed 
this portion oad Salisbury’s Speech weré even more 
menacing... ‘ Sultan will m ravi _calami i- 
tous mistake if, for the sake Ste saith 2 CRs Pianal 
independence, for the sake _ Of Feaisting , a. ible 
encroachment on his nominal prerogativesyeh¢ } to 
accept the assistance and to liken to. he advice of the 
European Powers in extirpating from his dominions an 
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|of which fully one-third represents the increase in the 
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of revenue to meet £30,957,000 of expenditure. But the much assessable property 


include the extraordinary outlay required for the war in 
Cuba, and which will be borne chiefly by the Cuban 


the Imperial Treasury only in caseof need. The revenue | provincial corporations, 
will be drawn from the usual sources, as the Cortes have | intended to liquidate ev 
not altered taxation, except in the measure required to | 


the next financial year does not exceed the figures fore- 
shadowed on paper, £348,461, considering that all the. 


Spanish Debt in 1882, have shown deficits much in 
excess of their surmises. For instance, in 1893-4, Don 
German Gamazo had announced a deficit of less than a 
quarter of a million sterling, and when that financial mical 


pain £1,829,122 of 3 per cent. pagares to cover the cessor, the present Finance Ministe: 
sums advanced by the Hank to meet the real deficit of that Spain 
1893-4. In the financial year ending June 30, 1805, the 
deficit had been expected to be at the utmost half a lected, 

: " BWINONY LUG IILELe>bs MaLUeU UVeL wy bu AUUtIUEE YE eU 
undertaking are his holdings of shares in the Lang- 
laagte and Randfontein companies at about half their 
valuations of the Rand Mines and other so-called present values. The combination of Mr Robinson 
“parent undertakings.” But this is not all. The and the Société Générale may be a most advan- 
Chartered Company of British South Africa was a year tageous one for the shareholders, and the fact that 
ago ‘‘selling’’ for under £4,000,000 ; it is now repre- Randfontein shares are being eagerly bought ai. 
sented by a valuation of over £18,000,000, and the De Paris and in other parts of I’rance seems to indi- 
Beers Diamond Company's share capital is now esti- cate the activity of the partnerships; but prudence 
mated to be worth about £20,000,000, as compared with would suggest that before rushing into an undertaking 


March last year having been not far short of £60,000,000, 


t escapes taxation in Spain, 
estimated expenditure for the army and navy does not | and that the State and the municipalities have much 
ill-defined property in land, forests and commons that 

could be made use of, let alone the heavy arrears due 
Treasury as far as possible, and with the guarantee of | to the Treasury by private individuals, municipal and 
that his predecessor had already 

en by offering to sacrifice a large 


reentage for prompt payment. The new Finance 
make the assessment and collection of some taxes easier Minister is credited with even bolder designs in regard 


and less obnoxious to the ratepayers. Butthenew Finance to the re-distribution of taxation and the creation of 
Minister will certainly be most fortunate if the deficit of | taxes, and he has admitted that his Budget for 1896-7 is 


likely to contain surprises and novelties, the success of 
which will depend, however, on the amount of resistance 
Budgets of his predecessors, since the conversion of the that he may encounter even in the ranks of his own 
party, and in a country where his most famous prede- 
cessors soon discovered that people, and especially 
politicians, do not easily allow financial and econo- 

uestions to take precedence over political, 
ear closed his successor to hand the Bank of electoral, and party considerations. Like his prede 
is of opinion 
has resources quite sufficient to meet 
ali her engagements, if her taxes are honestly ool 

if the ratepayers do not conceal assessable | 


but little over £12.000.000 a vear ago. An appreciation Standing in the market at £8,250,000, it would be well to | 


UW. avous £92,0V0,U00 is tus accounlou.o. 1a Siew Uunes, “' ee ui hana’ das ent _ . 
Gold shares, which still form the chief attraction, has Hank, which 18 reported LO We ** OL LUG BLOCKS, Ble iuY 
been much less active in the dividend-paying com- highly desirable forms of investment; but in the name 
panies than in those which have not yet reached of common-sense we desire to protest most emphatically 
that stage, such as Buffelsdoorn, East Rand, Mod- against the latest application of the ‘blind pooling 
derfontein, and Randfontein. This is certainly a Practice as being unworthy of those who adopt it, and 
curious phase of the “boom,” which rather seems to deleterious to the interests of investors generally. 
suggest that in the opinion of speculators it is an advan- _ There are other phases of the“ Kaffir boom” which 
tage rather than the reverse that market valuations deserve attention ; but for the present we can only refer 
should be based entirely upon prospective results, and to one more, namely, the very active promotion of com- 
not upon actual distributions of profits. This is an panies for exploiting Rhodesia, as the territories of the 
inversion of the usual order of things which the prudent British South Africa Company have comejto be called. It 
investor cannot afford to disregard. is, of course, advantageous to Rhodesia generally. that 
An even more striking phase of the recent course of | exploitation should take place over wide areas, and 
events in the South African market has been the wild those who run the risks inseparable from the explo- 
ats in the shares of companies of the Trust order, ration and development of new goldfields are clearly 
ounded and dominated by one or other of the pro- entitled, if they succeed in their searches, to claim a 
minent South African millionaires, but as to the | reasonable amount of compensation beyond the.return of 
assets of which the public have little, if any, | theiroutlays;butforthemost part theexploitingcompanies 


means of informing themselves. None of them | lately formed have very little to show in the way of accom- » 


have been registered here, nor, so far as we are aware, have 


plished facts. They have made certain arrangements 
any prospectuses or schedules of holdings been issued. 


with the Chartered Company, usually unspecified, and 





They are, therefore, essentially “blind pools.” We do| directly they have got themselves floated they have set — 


not use the phrese offensively ; but the fact remains that | to work to form subsidiary companies, and these again 
the active bidding for the shares of these companies is have in many cases gone through the same process, 
based partly upon the names and far-famed wealth of | upon a kind of ad infinitum seale, until it has become 
Messrs. Barnato and Mr. J. B. Robinson, and partly | well-nigh impossible for those interested to know how 
upon rumours and conjectures of what they have put| matters stand. In this way capital is being steadily 


into the companies as a basis of operations. The shares | piled up, while the actual work of devel nt is pro- 





handed over may be worth more than the nominal ceeding very slowly. In other words, there much more 
capital, or less. The point could only be settled | exploitation than exploration, and the real work of, 
by the disclosure of the holdings, and that is not proving Rhodesia and establishing it upon a commercial 


forthcoming. The first of these Trusts to make basis is being postponed. Indeed, if the present system 
its epheetiied as a market factor was the Johan- | of piling up unproductive capital is coutianed, i¢ ‘will 


nesburg Consolidated Investment Company, which | require the discovery of # series of Rands to make the 
| was formed, with a capital of £650,000, to take eee saat awe 


en 


capitalisation effective. 


vm 
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METROPOLITAN JOINT-STOCK BANKS—JANUARY 
TO JUNE, 1895. } | 

| Tus accounts of the Metropolitan Joint Stock Banks are 

| presented below in our usual form. 

| 

| 

| 


(A) Deposrrs, at Interest and on Ccrrent Account, June 30, 
1895, and Three Preceding Half-Years. 












































—_— 





| 1805 1893. 1893. | 
Banks. | -—_ — ——--- —— 
i | 30June. 31 Dec. 30 June. 31 Dec. 
i} Se | NS ES EE | —o 
} I. Banks purely Metropolitan. | £ £ £ j 
|| 1. London and Westminster, Lim.) 26,152,000 6,386,000 | 24,599,009 27,118,000 | 
EE IG scabicccnenessnaces | 15,505,000 14,120,000 | 13,280,000 12,719,000 | 
| 3. Glyn, Mills, Currie & Co. .........{ 18,446,000 12,027,000 | 13,229,000 10,878,000 | 
| 4. London Joint Stock, Limited ...| 16,051,030 14,444.000 | 14,124,006 | 13,213.00 | 
| CA ee ...| 7,102,000 _ €,647,000 | 5,877,000 5,917,000 | 
- || 6. London and South-Western, L..| 6,750,000 6,510,009 | 5,822,000 5,625,000 | 
7. Consolidated, Limited ............ | 3,681,000 3,421,000 | 3,157,000 3,132,000 
8S Martins, Limited................000 2,013,000 1,894,000 | 1,770,000 1,940,000 
NN cnc ueeb cists: plehaeepeilanios | 90,700,000 85,449,00C | 81,928,000 80,!42,000 
11. Banks with Country Branches -— —_—-- ee 
1. National Provincial, Limited ...) 44,124,000 42,792,000 | 42,140,000 41,89 ,000 | 
2. London and County, Limited...| 37,628,000 36,075,000 | 34,473,000 35,587,000 | 
hs RE: IIIS i se sdraietncocecnnns | 28,638,000 25,410,000 25,364,000 24,150,000 
4. Capital and Counties, Limited...! 13,453,000 12,640,000 | 11,920,000 | 11,375,000 
5. Williams, & Man.& sal, Limited 11,511,000 11,041,009 10,581,090 —-9,957.0L0 
6. London and Midland, Limited... 12,808,000 12,167,900 | 9,539,000 9,149,000 | 
7. Parr’s and Alliance, Limited ...| 14,924,000 18,179,000 | 12,776,000 | 10,361,000 | 
| 8 London and Provincial, Limited, 7,359,000 7,106,000 | 6,757,000 6,783,000 | 
| ¥ Prescott, Dimsdale, Limited.....) 4,367,000 3,531,000 3,627,000 +7 00,000 
| 


| ___/174,812,000 164,265,000 157,187,009 161,208,000 


| This statement of deposits and current account | 
|| balances shows an increase much greater than any that | 
| we have previously recorded, and is especially note- | 
|| worthy for the fact that the purely Metropolitan banks 
|| participate in the increase to an extent quite as great 

proportionately asthe banks in Group II. The additions, 


sterling. Individually, we find that the London and. 
County, Lloyds, and the London and Midland have | 
increases of more than three millions each, and the 
Union, Joint, National Provincial, Capital, and Parr’s 
have each grown by about two millions. Itis, no doubt, 
matter for regret both to officials and shareholders, that 
these considerable accretions are not either the sign or 


if not equally divided, are shared in more or less degree | 
by every one of the seventeen banks, the whole total | 
brought under review being now more than 265 millions 


profit. 


(B) Patp-vp Caprrat and ReseRvs, including the additions to the 
latter now;proposed, June 30, 1895, and Three Preceding Hallf- 


























18,879,009 | 18,974,000 


Years. 
1895. | 1894. 1993. 
Banks. —_—-—— -— | ————_ — 
380 June. 81 Dec. 30 June. 81 Dec. 
1. Banks purely Metropolitan. £ £ £ £ 
1. London and Westminster, Lim | 4,400,000 | 4,400,000 | 4,456,000 | 4,456,000 
2. Union, Limited ..... ......c....-.. 2,555,000 | 000 | 2,555,000 | 2,555,000 
8. Glyn, Mills, Currie & Co ........ | 1,500,000 | 1,500,000 | 1,500,000 | 1'500,000 
4. London Joint-Stock, Limited ...| 2°963,000 , 2,963,000 | 2,963,000 
B. City, Limited .............c.0..0-00, 1,500,000 | 1,500,000 | 1,500,000 | 1/500,000 
6. London and South-Western, L...| 850,000 | ‘850,000 | ‘s4u,000 | '840,000 
7. Consolidated, Limited ...... 1,066,000 | 1,065,000 | 1,063,000 | 1,062,000 
8, Martios, Limited........... 571,000 | 5€9,000 | ‘568,000 | ‘56x, 
ai tas 15,406, 15,402,009 
11 Bank wai Gy Brash | eno | M5 ANROOD | Base | BA 
- National Provincial, Limited ...| 5,000,000 | 5,000,000 ; 5,000, 
2. London and County. Limited ...| 3,000,000 | 3,000,000 $000 000 ‘Seon 
' 8. Lioyds, Limited ..................., 2,780,000 | 2,786,000 | 2:780,000 | 2'780,0c0 
4. Capital and Counties, Limited | 1,655 1,855,000 | 1,655,000 | 1,655,000 
6. Williams, & Man. &Sal., Limited | 1,$40,000 | 1,440,000 | 1,420,000 | 1'420,000 
6. London and Midland, Limited | 1,683,000 | 1,683,000 | 1,418,000 | 141,000 
7. Parr's, and Alliance, Limited ...| 1,900,000 | 1,900,000 | 1/900,000 | 2,000,000 
8. London and Provincial, Limited| 1,211,000 | 1,100,000 | 1095, 1,090,000 
® Prescott, Dimsdale, Limited.... 111,000 611,000 | 611,000 611,000 








With the exception of the increase of capital by the 
London and Midland Bank, owing to the absorption of 
the business of the Preston Banking Company, on which 
we commented in February last, and the addition now 
made by the issue of the new shares of the London and 












OF THE ACADEMIE DE Meprctne or Fnance.—APOLLINA —"T 
Taste Warens.”—The results of the recent Sremianine te Paris 
Médecine of France have 


de 
all the waters for and 
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1595. | 1804 1893, 
Baxsks. —————| — 
June 30. Dec. 31. ; Jume 30. | Dec. 31 

I. Banks purely Metropclitan. £ £ £ £ 
1. L-ndon and Westminster, Limi 316,000 | 269,000 318,000 | 253,000 
2 Union, Limited ..... 0... ..c0--| 2,902,000 | 2,248,000 2,251,000 | 2,420,000 
3. Glyn, Mills, Currie and Co..........| 1,079,000 | 1,015,000 1,155,000 | 1,108,000 
4. London Joint-Srock, Limited......) 1,686,000 | 1,523,000 1,340,000 | 1,310,000 
5. City, Limited ............000 -0-serseses- 1,885,000 | 1,816,000 1,671,000 | 1,970,000 

6. London and South-Western, Ltd. ia | oes a | ns 
7. Consolidated, Limited ............ a 80,000 61,000 26.000 | 145.000 
8. Martins, Limited  .. ....0....00 .206 440,000 344,006 266,000 257,000 
Total ..| 7,482,000 | 7,234,000 7 027,000 7,463,000 

II. Banks with Country Branches. | | 

1. National Provincia!, Limited..... 403,000 473,000 233,000 208.C00 
2. London and County, Limited...... 3,216,00) | 3,863,090 2,649,000 = 3,0: 1,0€0 
| 8. Lloyds, Limited .............:sc00e} 521,000 | 341,000 479,000 362,000 
4. Capital and Counties, Limited ..... 415,000 271,000 190,000 72,00 
5. Williams, & Man. & Sal, Limited, 464,000 295,000 470,000 403,000 

6. London and Midland, Limited ...| ~ oa os Fah 
7. Pare’s and Alliance, Ltd.............. 1,001,000 | 1,968,00) 1,223,€00 2,157,000 

8. London and Proviocial, Limited - is sag : 
9. Prescott, Dimsdale, Limited...... 127,000 132,000 116,009 148,000 
6147000 7,348,000 5,360,000 6,361,000 


cause of increased prosperity. They bring labour without | 
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Provincial Bank, there are no changes to record in this 
table :— 


(C) Accrprances, including Liabilities by Endorsement, June 30, 
1895, and Three Preceding Half- Years. 








































































































The amount under acceptance also remains with little 
change, showing only a small increase in each group over 
the figures of June, 1894. Large variations in the 
acceptances are chiefly caused by the condition of foreign 
business, and in that respect the moderate figures now 
ruling, as compared with those of 1889-90, contribute to 
the safety of the position. On the other hand, some part 
of the decrease may be balanced by an increase in the 
acceptances of some of our Anglo-foreiga banks which 
would not appear here. 


(D) Discounts and Apvances, June 39, 1895, and Three 
Preceding Half-Years. 



























c | 30June, | 31 Dec., 30June, | 31 Dec., 
Banus. 1595." | 1808.” | 2894. 1898. 
OC —-—— os ———— —_—_—_ os —=—————— 
I. Banks purely Metropolitan. | £ £ 649 £ 
1. L ndon and Westminster ......... | 16,535,000 16,222,00) | 15,709,000 17,025,000 
i RE: ncececisncen seitiikcesipauion min wets | 8,9:9,000 | 7,573,000 | 7,224,000 | 6,875,000 
3. Glyn, Mills, Currie and Co ...... 5,990,000 5,730,000 | 6,174,000 5,495,000 
4. London Joint-Stock * ............... | 13,190,000 11,473,000 | 11,069,000 10,348,000} 
EE Suicenahensnnie vos sides censdesuchenecn 5,654,000 | 5,438,000 | 4,848,000 4,947,000 
6. London and South-Western ...... 8,275,000 3,091,000 , 3,062,000 | 2,931,000 
Bo III iii nn viccnnansooacesinncek 8,127,000 2,994,000 | 2,898,000 2,586,000 
8. Martina, LAmited ... .........005.0000 1,186,000 =: 1,064,000 1,070,000 1,107,000 











57,876,000 | 53,583,000 | 52,054,000 51,654,000 


es 





1. National Provincial .................. 24,648,000 23,267,000 | 24,178,000 | 93 487,000 
2. London and County...............6 23,477,000 | 21,573,000 | 20,738,090 | 20,127,000 
“h — eagamibpanaeeaaaaert | 17,344,000 , 15,930,000 | 15,954,000 | 15,202,000 
4. Capital and Counties ............... 7,232,000 7,463,000 | 6,940,000 | 6,535,000 
5. Williams, & Man. & Salf..Lim. ...) 6,357,000 | 6,317,000 | 6,810,000 | 6,666,000 
6. London and Midland, Limited ...| 8,231,000 | 8,049,000 | 6,655,C0) | 6,484,000 
7. Parr’s and Alliance, Limited ..... 8,811 000 8,043,000 | 8,530,000 | 7,337,000 
8, London and Provincial ............ 4,808,000 4,778,000 4,793,000 | 4,817,000 
9. Prescott, Dimsdale, Limited ..| 2,129,000 2,420,000 | 2,476,000 | 2,519,000 


| 
j 


103,087,000 97,840,000 | 97,074,000 | 93,174,000 
* Including money at call. 


(E) Casn and Securities, June 30, 1895, and Three Preceding 
































_——s—itsCCC CN f-Yeears. ll 
| | English) otal | Total | Total | Total 
Cash in| Money | Govern-| | 
. ae at Call | ment on on on = =—6Con 
ABRs. es _, — June 30, | Dec. 31, | June 30, | Dec. 31, 
Engl'nd.| Notice. Stocks| 1895. | 1804, | 1894. | 1893. 
I. Banks purely, £& | £ £ £ £ £ x 
Metropolitan. { 
1. Lon. & West. 4,067,000 4,653,000 4,855,000 13,575, 14,216,000)12,944,000 14,163,000 


2. Union ......... 2,881,000 3,219,000 2,942,000/ 8,842,000 8,652,000) 8,173,000 8,124,000 
3. Glyn, Mills ...'1,755,000 3,907, 09 3,174,000! 8,836,000, 7,863,000) 8,506,000 6,763,000 
4. Lon.Jn-Stock, 2,437,000; * —|3,087,00| 5,524,000) 5,623,000) 5,713,000, 5,533,000 
5. City 1,042,030] 745,000 1,047,000) 2,834,000, 2,594,000) 2,422,000! 2,380,000 
6. L.& S.-Wstrn.| 952,000) 595,000 -2,304,000| 3,851,000| 3,788,000) 3,131,000! 3,047,000 
7. Consolidated.| 441,000) 722,000) 308,000) 1,471,000, 1,345,000) 1,178,000) 1,164,000 
8. Martins, Lim.) 278,000) 667,000, 270,000) 1,215,000, 1,204,0u0) 1,094,000 1,225,000 


i 


ers s eS eee > 





Total ..........13753900,14405000 1787000 | 000, 42,399,000 
LI. Banks with} ———— a ee EA SORTER —_— 
Country Brnchs.| } 










1, Natl. Provin. 4,421,000 3,767,000 :6690000|24,878,000 25,004,000/23,196,000 23,611,000 
2. Lon.& County|4,844,000/2,990 000 9,161,000 16.908/000 17,344,000 16,500,000 16,625,000 
8. Lioyds......... fara eee 2,441,900 7,251,000) 23,413,000 11,772,000) 11,554,000) 11,304,000 
4. Cptl. &Count |1,658,000)2, 260,000 3,716,000) 7,634,000 6 765,000) 6,399,000) 6,294,000 
5. Wms. Man.Sfd 1,511,000 3,282,000) 1,507,000} 6,%60,000 6,098,000} 4,959,00(| 4,154,000 
6. Lon. & Mid..|1,987,000/1,071,000 2,912,000] 5,970,000, 5,515,000] 4,073,000, 3,870,0°0 
7. Parr’s&Allnce|2,331,000/3,84 2,0. |1,747,000| 7,920 000. 6,953,000) 6,061,000) 4,939,000 
8. Lon. & Provin.| 656,000) 810,000 |2,256,000] 3,716,000, 3,337,000] 3,025 000) 3,0 

. Dims aero 924,000} 2,799,000 1,982,000] 1,752,000) 1,773,000 


i 89,685,000 84,730,000! 77,614,000175,598,000 











Total ........./21785000'21742000 
* The money at call is included with the bills discounted. 


A fair papedion of the new deposits held by the 
banks in the first group has been disposed of in discounts 
and advances, but those in Group II. have only thus 
“gree six out of seventeen and a-half millions. 

he distribution of these amounts as between “ dis- 
counts” and “advances” has proceeded more evenly 
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than in some previous periods. Taking the ten banks— | 
Union, City, South-Western, Martins, County, Lloyds, 
Williams, Midland, Parr’s, and Prescott’s—which are all 


that furnish separate particulars, their amount is divided 
as follows :— 


J ae. 1895. J =“, 894. J —— 
Discounts ...... 29,099,000 ..... 24,711,000 ...... 24,549,000 
Advances ...... 56,284,000 ...... 52,656,000 ...... 50,570,000 


From this it would appear that there has been a fair 
increase in the supply of bills offering. Many of these 
may come from the Continent, either attracted by the 
extremely low rate of discount, or possibly transferred 
in the course of preparations for the Russo-Chinese loan 
cperations. 

Table E, giving the amount of liquid assets held, shows 
that out of the whole increase of 264 millions of deposits, 
15 millions have been added to these columns. Roughly 
speaking, two and a-half millions of these are held in 
cash, seven and a-half millions placed at call, and five 
millions invested in securities. The balance-sheet of the 
whole of the banks may then be presented thus :— 





LIABILITIES, 

June, _ June, 1894. 

£ 
I kia canhiin 265,512,000 ...... 239,115,000 
Capital and reserve ...... 31,685,000 ...... 34,324,000 
300,197,000 ...... 273,439,000 

ASSETs. 

June, 1895. June, 1895. 

£ £ 
i itil ..... 935,488,000 ...... 32,594,000 
Money at call............... 36,150,000 ...... 28,596,000 
Securities ...............0.. 64,195,000 ...... 59,585,000 
; 135,833,000 ....... 120,775,000 
Discounts and advances 160,913,000 ...... 149,128,000 
296,746,000 _...... 269,903,000 
Bank Premises, &c. .. ... 3,451,000 ...... 3,536,000 
300,197,000 ...... 273,439,000 


Considering the banks as public institutions, their 
position appears to have been well and strongly main- 
tained, but from the shareholders’ point of view the 
results have not been so satisfactory. The rates at 
which much of the discounting and lending has been 
done have scarcely paid for the stationery and clerical 
labour incurred. The percentage of net profit has been 
reduced materially below that earned in the first half of 
last year, though it comes out a shade better than at 
December last. Taking the banks in Group I., they 
have had just ten millions more resources to employ, 
and have received therefrom fifteen thousand pounds 
less of net profits. The accounts of the banks in the 
second group are not sufficiently uniform to permit of 
summarised results, but individually their experience is 
upon the same lines. 


(F) Tora Resources and PERCENTAGE of Net Prorirs. 


ms aw 
{. Banks purely Total Resources, Profits Net Profs 
Metropolitan. Tables of 
Lon. & WeeTMnstTR— A Band C, Half-Year. Senees 
Half-year to— £ £ £esda 
$1 Dec., 1893 ..... «SEO scce BORD. ccveee 010 8 
80 June, 1894 . +. 29,873,000 ...... 150,100 ...... 010 3 
81 Dec., 1894 ..... mens 31,055,000 ...... 11 ; 07 6 
30 June, 1895 - 80,868,000 ...... 188,200 ...... 0 sill 
Uxion— 
Bl Dec., 1808 .........000000 17,694,000 ...... 87,800 ...... 6 911 
80 June, 1894 .............+ 18,086,000 ...... ie 
BL Dee, IGDE ..0ccscccrsceee 18,921,000 ...... 72,500 ...... 078 
80 June, 1895 ............... 20,962,000 ...... 78,800 ..... 07 6 
Jomnt Stocc— 
B1 Dec., 1808 .......cc00000 17,486000 ...... 94,700 ...... 010 9 
50 June, 1894... 18,427,000 ...... 88,300 ...... @©9o7 
Dec., 1894 ...... . oS eens oS £.7 
30 June, 1896 ...... eanievous 20, abe 92,100 ..... 0 811 
ashe 010 & 
laws 09 2 
0711 
issileies 0 710 
nage oll 9 
~ 01011 
on O21.9 
wn O88 
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CONSOLIDATED — 
Half-year to— 
31 Dec., 1893 .. . 
30 June, 1894... 
31 Dec., 189% .... 
30 June, 1895 ‘ 
MARTINS - 
SE BOO BED vicsccvevsienee 2,765,000 ...... 15,000 
30 June, 1894 oc... oes 2,604,000 ...... 15,600 
oe eee J 14,300 
SO Cums; TSO .icsicansiccese 3,024,000 ..,... 13,500 
SuMMARY of ABOVE. 
£ £ 
I. Half-year to— 
831 Deos, 1893 .......0.0ccce0 89,063,000 ...... 487,100 
80 June, 1894......... .. «. 88,446,000 ..... 449,500 
Wi PIGRig: See avccscnceicn eo 92,619,000 ...... 400,600 
30 June, 1895..........c0000 98,468,000 ...... 434,200 
Il. Banks with 
Country Branches. 
NAT. PROVINCIAL—- 
Year to— 
81 Dec., 1893 ......... .602 47,098,000 ...... 503,800 
St Dns, 2G06 ..... serscrvesoses 48,270,000 ...... 496,000 
Lonpon & County— 
Hali-year to— 
OR ne $9,898,000 ...... 226,106 
30 June, 1804 .........ccr0ce 40,122,000 ...... 217,500 
31 Dec., 1898  .....ceccccece 42,938,000 ...... 193,900 
BO June, 1895 .....cccccseeee 43,844,000 ...... 200,906 
LLoyDs— 
Year to— 
BE DO Rg TROD vcccccicacesies 27,322,000 ...... 314,000 
SE Tis, WEBB scccccccasinnees 28,631,000 ...... 269,690 
CapitaL & CounTins— 
Year to— 
80 June, 1894 . 13,764,000 ...... 148,100 
30 June, 1895 .... coe §=15,598,000 ...... 2, 
WiLuiaMs & 'M ANCHESTER ‘& SALFORD— 
Year to— 
81 Dec., 1893 ...... .. 11,789,000 ...... 153,000 
BE Diew., IGOE ccesssiccservise ISRFIGOU rereee 152,000 ...... 


LONDON AND MIDLAND— 
Half-year to— 








cveone 01010 
concee 012 0 
eoeens 010 2 
onsess 0 8ill 


2sda 
ceva 0 10 10 
es 2 


seases Ol 4 


So 
ee 
Cor 
~ 


Sd DO0., 1808 cccccccoseceess 10,578,000 ...... 69,200 013 1 
30 June, 189% ......cccceeces 10,957,000 ..... 66,800 012 2 
SL DC , 1BOE ncccee o cocees 13,850,000 ..... . 86,900 ...... 012 7 
80 June, 189E...........0. 14,491,000 ...... 82,200 ...... Oli 4 
PaRR’S AND ALLIANCE— 
Half-year to— 
80 Dec., 1803............008 14,518,000 ...... 99,200 ..... O38 8 
30 June, 1594............... 15,899,000 ..... 9,600 ..... 012 2 
3L Dec., 1894...... ha ayia 17,047,000 — ....06 100,400... Ol 9 
30 June, 1295..... ....000. 17,825,000 ...... 97,100 race 010 11 
Lon. & PROVINCIAL— 
Half-year to— 
Si TOD. TODD is svc ccscosece 7,873,000 ...... 56,000 ...... 014 8 
90: Tame; TBE cov... coscceces 7,852,000 ...... 63,700 ..... 013 8 
BE ROG BOO ois des ceness,s 8,207,000 seuens 6*,400 ...... 013 6 
80 June, 1896 ...........000 8,570,000 ...... COTO nieces 011 10 


* Profit and Loss account not yet published. 


(G) Interest ALLoweD and Expenses Patp, June 30, 1895, and 
Two Preceding Half-Years. 


Dec, 31, 1894. bg June 30, 1804. 



































June 30, 1895. | 
Banks. —— —| ———— —} 
interest Expenses. aaj Reaver) Expenses. | Interest , Expenses. 
i ~£ £ m4 a &£ £ 
London & Westminster 109,600 | 106,500 | sa 108,200 
Union .. ..| 14,600] 65,200 | 18,600) 63,500 | 27,400) 63,000 
London ‘Joint- ‘Stock . on J 99,400 |... | 88,800 89,500 
| SIE 52,300 . 50,509 0,00 
Lon. & South-Western| 4,300] 37,100 5,200| 61,600 
Consolidated ............ aS 22,000 | 20,564 | 21300 
Martin’s.. 2,400 14,000 2,500 13,300 | Sie 14,100 
London and County . | 36,700 230, 400* 42,100 228,700 | 65,600; 225,900 
Capital and Counties. ee ede 171,200 ae ee 167,500* 
Williams & Man. & Sal.) ... ae 103,200 eee 
Parr’s and Alliance, L. sad 8 2200 <n 78,600 79; 800 
London and Provincial] 39,600} 61,400 89,100, 59,400 _ 88,800 _ 61,800 300 
soon | 18 133,000 "945,600 


93,100 | 934,800 00 | T00 876,600 


*Year, 

The amount of interest paid on dai Nihal has not 
decreased in the same proportion as the decrease in the 
deposit rate, but that may be due to the fact that the 
greater part ‘of the amount in our table is disclosed by 
the London and County Bank and the London and 
Provincial Bank, and it is probable that the rates 
allowed at many of their country branches do not corres- 
pond with that ruling in London. 

(H) DrvipEnps, 1892-5. 











Dividends and Bonus—Per Cent. per Annum. 


























Banus. 1894. | 
30 June.} 31 Dec. 30 June. 81 Dee. 
I. Banks purely me £ & 
Metropolitan. 
ieptenent Westminster ...... 9 ll 
Uni sdpabeniins 84 10 
Landon on ‘Joint-Stock . sis pease ° 5 | 
London & South-Western... 10 10 | 
Consolidated............ . % 9 | 
i. a a ey | 
rs gi 818 
and County ........... 
Lioyds........... . 124 15 15 
and 16 16 16 
Willems & Manch &aiford| 124 | 1% | 1% 
P: and Alliance | 
_ and Provincial ......... 17 17 7 i 
i 
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ee : 
(I) Amounts Set Astpe out of Net Prorrts, June 30, 1895, and 
Two Preceding Half-Years. 


31 Dec , 1804. | 30 June, 1594. 


——_- —_— 


30 June 1895 


















































duc- Reduc Reduc- 
Bases. tiono! , tion of tion of 
Reserve. Pre- Reserve Pre- Reserve. Pre- 
mises mises - mises 
Ac- Ac- * Ac- 
count count. count. 
a ——-f - 
& Zz & ; 8 £ 
London and Westminster . ; i ne ios 2,09 
Union es wat 
Giyn, Mills, Currie and Co.. 
London Joint-Stock 
City = — sha ine - 
London and South-Western a 5,000 10,009 =: 2,000 = 3,000 
Consolidated 1,000 1,300 a 1,300 a 
Martins “a 1,200 1,000 som 
National Provinial ain ind 
London and County 15,000 
Lioyds Be lode ee = ‘i 16,000 
Capital and Counties — 5,009 = owe 
Wiiliams Deacon & Manc. & Sal és 2040 5,000 “te as 
London and Milland Pcie _ 5 009 at 10,000 bss 5,000 
Parr sand Alliance .. a 2,500 ae 5,990 ao 
London and Provincial 6,900 2,500 5.300 2,500 5,60. 2,500 
5.200 20,000 38,100 51,500 6,900 10,500 
a A wee a 
25,200 89,600 17,400 
egpeseemensant suecean maepenenens a | 
Of course, the reduced profits have necessitated 


reduced dividends, and have permitted of but little in 
the way of additions to reserve or of reductions in 
premises accounts. In the latter respect the South- 
Western, the Capital, and the Midland appropriate each 
five thousand pounds, and Parr’s and the London and Pro- 
vincial half that amount, the latter also placing six 
thousand pounds to reserve. 

The dividends paid are in nearly every case 1 percent. 
less than at June last year, the only exceptions being the 
London and County and London and South-Western, 
which maintain their former rates, and Lloyd’s Bank, 
which pays 12: per cent., as against 15 per cent. In this 
last case it appears that the result of large figures is not 
altogether profitable. In 1891, with a little over twenty 
millions of deposits, the dividend was 17} per cent., 
whilst now nearly 29 millions of deposits allow of a 
dividend of only 123 per cent. 


(J) Reeate of Interest and Barances Carriep Forwarp, 
June 30, 1895, and Two Preceding Half-Years. 
Ra ea ( June 30, 1895. Dee. Bi, 1804 | June 30, 1894. 


' , | Balance Balance ! Balance 
Rebate. porward Rebate. Forward: PCb@te. teoeward 

















Banks. 























oa asatdha 
eee een err £ £ 
London and Westminster ......' + 42,200 | 44,100 a 
I A | 6,300 8,200 6,000 64009 5,900; 67 
London Joint Stock ............. 9,600) 6,208 9,300 5,100 7,300 4,800 
SED scteidusieibnivngute & bonenaaadiy 4,900 7,200 4,300 6,900 4,200 6,400 
London and South-Western... 4,100!) 6,79) 4,100 5,600 | +500 | = 7,000 
Consolidated povedbvectecrecrcesetecs | 6,200 4,900 | 4700, 4900 3,900 4,800 
ST -clenreanenacekunepeiesi | 1,399 2,100 1,100 =1,400 
Spee: rot ae gg aac GEG taal 15) 6, Jie 
Londos BEY 20502. 25,100 | 65,500 | 25,200 86,600 
Lioyds 7 ns | eee te 
tal and Counties fe ON i ; 20,700 
Wiliams & M'chester & Saifd.; 22.860 - ! 12,300; ... na 
om os 25,10) ) 2.2] 241005 ... | @3400 
10,100 | 34,600 | 10,009 | 35,000 | 10,800 | 34,690 





London and Midland ........ 


PALE’S 06:00. -00089scenhin ofobate dee} 
London and Provincial .........| 








4,000 | 16,700 | 4,100 | 19,500 | 4/300 | 17,400 
& sicher mbit Ea 
| 96,100 236,00 | 91,700,247 100 | 67,860 | 267,100 
| 834,600 338,900 7 834,400 


¥a~ 
eee 


The rebate, as shown in the above table, is larger than 
at June, 1894, by the inclusion of the amount pertaining 
to Williams and Manchester and Salford Bank, which 
was not then obtainable. It is also increased in 
most other instances, owing, no doubt, to the larger 
amount of bills under discount, as already noticed, But 
the balances carried forward are in many instances 
smaller, and in the aggregate they are reduced by about 


and the liquid assets, as shown in Table E. Indivi- 
dually, there are some important variations, but ‘as a 
whole the position has been well maintained. 
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(K) Proportion of Casn, Money at Cacti, and Investments to 
Ccrrent and Deposit ACCOUNTS. 
l 





2 3 
Currentand Cash, Money 








Deposit at Call and Percentage of 

Accounts. Investments. Col. 3 to Col. 2, 

No. of Table A. Table E. June, June, 

BANRS. Offices. £ £ 1895. 1894. 

' Glyn, Mula. Carrie& Co. 1 ... 13,446,000 ... 8,836,000 ... 657 .. 610 
Prescott, Dimsdale ...... S.. Omeee .. 22. OS? ...BF 
EN re oa ren cahecst 9 ... 2618,000 ... 1,915000 ... G3 ... 686 
London & South-Western 101 ... 6,750,000 ... 3,851,000 ... &7°1 ... 58-2 
Union ccsetoeseeveues Mh cow DAES ... Gieeee .. BO... FS 
Capital and Counties ... 183 ... 13,453,000 ... 7,634,000 567 ... 535 
National Provincial ...... 173 ... 44,128,000 ... 24,878,000 ... 564... 684 
Widiams & Manc. &Salf. 64 ... 11,511000 ... 636000) ... 5E3 ... 544 
Parr’s and Alliance ...... 65 ... 14,924,000 7.920,000 ... SS1 ... 523 
London & Westminster. 17 ... 26,152,000 18.575,000 ... SID ... 38% 
London and Provincial... 136 ... 7,359,000 3,716,000 60°5 ... 47°77 
NE hence nesamtspeiancds 195 28,638,000 13,413,000 6s ... 64 
London and Midland ... 142... 12,808,000 ... 5,876,000 ... 466 ... 453 
London and County...... 176 ... 37,628,000 ... 16,995,000 ... 45°2 ... 491 
Comenidated ...:.c.cc0 1S... Bee... 1,471,000 ... 40°O0 ... 393 
Ns ce vdcnristedesscenses we 15... 7,102,000 ... 2,831,000 .. 339 .. 396 
Totals « eee 306... 249,461,000 ... 139,309,000 ... 522 52-7 


Norg.--The Joint-Stock Bank is not included in the above comparison, because 


the money at call is included in “ Bills discounted, loans, &.” 





SPANISH FINANCE. 
Wuew Don Antonio Canovas del Castillo took office in 
March last, he did not place at the head of the Exchequer 
any of the veteran Finance Ministers of the Conservative 
Political motives induced him to entrust the 


in the two last Cabinets formed by the present Premier 


‘in 1885 andin 1890. He selected, instead of Cosgayon, 


a younger man, Don Carlos Navarro Revertor, who had 


played a prominent part in the Conservative ranks from 


1899 to 1892 as Under-Secretary of State in the Finance 
The 
new Finance Minister had also distinguished himself as 
one of the most ardent champions of Protection versus 
Free Trade. He it was who inspired the royal decrees 
raising the duties on all foreign agricultural products and 
live stock in December, 1890, that were in some 
sort the prelude to the denunciation of the Treaties 
,of Commerce in January, and it was he also who 
| afterwardsdrew up, in conjunction with the then Finance 
Minister Cosgayon, the almost prohibitive tariff of 1892, 
which he, later on, used not without skill as the basis of 
negotiations for the treaties that he made with Sweden, 
Norway, Holland, Switzerland, and for the modi vivendi 
with France, England, and other countries. 
_ The very peculiar circumstances in which the Con- 
| servative Party was prematurely summoned to take the 
reins of government before its own divisions had had 
| time to disappear, obliged both the new Premier and his 
| Finance Minister to adopt a makeshift policy with a 
| view to avert popular agitation and a rupture of rela- 
| tions with all shades of opposition. A military and 
| political crisis had aggravated the divisions of the Liberal 
| Party, and hastened the fall of the Sagasta Cabinet just 
| three months before the end of a financial year. The new 
' Conservative Cabinet would not dissolve the Cortes and 
_meke a general election rapidly enough to get a Parlia- 
| ment assembled and in a position to vote a Budget for the 
year 1895-96 before the first of July, so Castillo and 
his colleagues had to come to an understanding with 
Sagasta and the Liberal statesmen to out the 
budgetary plans of the last Liberal Finance Minister. 
Consequently, in:the Budget debates, especially in the 
House of Deputies, the present Finance Minister opposed 
all important alterations in the ways and means originally 
| proposed by his predecessor, and objected to any 
| Increase in the estimates of expenditure, though he 
did not conceak.from. the Cortes that he fully ex- 
pected that the expenditure was likely to considerably 
exceed . the -estimate, and that the revenue would 
| probably not answer the expectations formed of 
it. Anyhow, he accepted the Budget of his ecessor 
in the shape that.it came out of the hands of the Budget 
| Committee and of the Cortes, and he declared that he 
would take steps to put it into force with vigour in the 


thirty thousand pounds. We conclude, as usual, with a’ Whole kingdom from the very first days of the financial 
table giving, the proportion between the deposits held , ¥°3" 1895-96. This Budget fixes the expenditure at 


| £30,689,150, and the probable revenue at £30,340,689, 


thus admitting on paper a deficit of £348,461. These 
, estimates only di r very 





3 slightly from the original 
| figures of Don José Canaisios eeiek were £30,708,457 
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of revenue to meet £30,957,000 of expenditure. But the 
estimated expenditure for the army and navy does not 
include the extraordinary outlay required for the war in 
Cuba, and which will be borne chiefly by the Cuban 
Treasury as far as possible, and with the guarantee of 
the Imperial Treasury only in caseof need. The revenue 
will be drawn from the usual sources, as the Cortes have 
not altered taxation, except in the measure required to 
make the assessment and collection of some taxes easier 
and less obnoxious to the ratepayers. Butthenew Finance 
Minister will certainly be most fortunate if the deficit of 
the next financial year does not exceed the figures fore- 
shadowed on paper, £348,461, considering that all the 
Budgets of his predecessors, since the conversion of the 
Spanish Debt in 1882, have shown deficits much in 
excess of their surmises. For instance, in 1893-4, Don 
German Gamazo had announced a deficit of less than a 
quarter of a million sterling, and when that financial 
year closed his successor had to hand the Bank of 
Spain £1,829,122 of 3 per cent. pagares to cover the 
sums advanced by the Bank to meet the real deficit of 
1893-4. In the financial year ending June 30, 1895, the 
deficit had been expected to be at the utmost half a 
million sterling, and when the Treasury and the Bank 
of Spain settled their accounts, the present Minister of 
Finance had to hand the Bank £1,678,302 of 44 per cent. 
pagares to cover the deficit of the financial year that 
terminated at the end of last month. 

The Finance Minister obtained from the Cortes, before 
they voted the Buget for 1895-96, a bill authorizing the 
Government to renew the Treasury bonds and pagares 
falling due on June 30, 1895. In virtue of this bill, the 
Finance Minister opened negotiations with the Bank of 
Spain, and the board of directors insisted upon getting 
conditions undoubtedly advantageous for their share- 
holders, but at the same time harder for the Treasury. 
The Government consented to pay in future at 4 per 
cent. instead of 3 per cent. on the pagares, that being 
the present rate of interest and advances on securities 
fixed by the Bank of Spain, and also that the Five percent. 
Treasury bonds should be renewed every six months 
instead of quarterly. The Bank undertook to take up as 
heretofore all Treasury bonds that the public would not 
renew, and to accept pagares bearing 4} per cent. in- 
terest to cover the balance in its favour on _ settle- 
ment of its accounts with the Treasury on June 30, 
1895, and at the monthly settlements during the 
next financial year. According to the balance-sheet 
of the Bank of Spain, that establishment holds 
£1,829,123 of pagares that represent the balance in its 
favour at the settlement of its accounts with the Treasury 
on June 30, 1894, and £1,678,302 of pagares that repre- 
sent the balance in its favour at the settlement on June 
30, 1895, and which were handed to the Bank in the 
month of July, 1895. The Bank also holds £2,457,700 of 
Five per cent. Treasury bonds out of the £13,328,480 
nominal of Treasury bonds that were renewed on June 30. 
The remainder of the Treasury bonds are still held mostly 
by native Spanish capitalists. 

_ Senor Revertor has stated that he thinks he will be 
in @ position to face all the.requirements of the 
present financial year with the Budget revently voted by 
the Cortes, with the bill authorising him to renew the 


1894, that obliges the Bank of Spain to place: at 
his disposal during the same financial year, a credit 
of £3,000,000 for the floating debt-and to cover insnf- 
ficiencies of revenue. He seems to consider that neither 
the Government nor the Conservative’ Party can be held 
responsible for any shortcomings and disappointments in 
the ee “* Budget that they, after all, only ered 
on grounds of expediency, and to secure ways and means 
during the time necessary not. only..40. prepare for a 
eaten eee re 
economical policy that will-be. bills he-hopes 


to be able to lay on the table of the new Cortes early in 


the spring of 1896. He -has madé no seeret--of 
his. intention to revise and reorganise — taxation 
with a view to increase revenue, and to enforce 


treasury bonds and pagares, with the law of June 26,. 


| much assessable property escapes taxation in Spain, 


| and that the State and the municipalities have much 

ill-defined property in land, forests and commons that 
| could be made use of, let alone the heavy arrears due 
|to the Treasury by private individuals, municipal and 
| provincial corporations, that his predecessor had already 
| intended to liquidate even by offering to sacrifice a large 

percentage for prompt payment. The new Finance 
Minister is credited with even bolder designs in regard 
| to the re-distribution of taxation and the creation of 
| taxes, and he has admitted that his Budget for 1896-7 is 
| likely to contain surprises and novelties, the success of 
| which will depend, however, on the amount of resistance 
|that he may encounter even in the ranks of his own 
| party, and in a country where his most famous prede- 
| cessors soon discovered that people, and especially 





| politicians, do not easily allow financial and econo- 
| maical questions to take precedence over political, 
|electoral, and party considerations. Like his prede- 
cessor, the present Finance Minister is of opinion 
|that Spain has resources quite sufficient to meet 
| all her engagements, if her taxes are honestly col- 
lected, if the ratepayers do not conceal assessable 
| property, if the expenditure is kept within reasonable 
| bounds, and if her administration is properly weeded 
|of well-known abuses and corruption. On_ these 
| lines he is said to be convinced that he can present 
/next year a sound Budget to prepare the way for 
levelling expenditure and revenue by degrees, as he 
cannot accomplish miracles in a twelvemonth. And, 
unless prevented by financial complications resulting 
from the Cuban revolt, he will probably also suggest 
next year a conversion of the floating debt of Spain that 
already exceeds £17,000,000, exclusive of the £1,600,000 
due to the Tobacco Monopoly Company. 





ENGLISH RAILWAYS IN THE PAST HALF-YEAR. 
Nor since 1886 has the working of the chief English 
railway companies proved so unprofitable to the share- 
holders as in the past half-year. Nearly all the com- 
panies suffered from a falling-off in revenue, the net 
decline on the fifteen lines enumerated below amounting 
to a little over £640,000 as compared with the cor- 
responding period of last year. Of this decrease only 
about one-fourth was off-set by a reduction of working 
expenses, as it was found impossible to cut down 
the expenditure in the same proportion as the receipts 
were declining. On balance, therefore, there was a loss 
in net revenue of £485,000. But the companies, in the 
aggregate, carried forward into the half year about 
£74,000 more than was brought into the first half of 
1894, while the balances carried forward at the end of 
the half-year were about £11,000 less. Thus a sum 
of £85,000 was made available as a set-off against the 
reduction in net revenue, and in round figures the amount 
applicable for the payment of dividends and interest charges 
was £400,000 less than at the corresponding date last year. 
In the interval, however, the pre-ordinary charges had 
increased by more than £50,000. There was, consequently, 
left for the ordinary shareholders £450,000 less than was 
available twelve months ago; and as there had been an 
increase during the year of £2,796,000 in the ordin 

capital ranking for dividend, the average dividend, 


which for the first half of 1894 was 44 per cent., re 
reduced to 3g per cent. The summary figures. for the’ 
two half-years are :— : 
Balance avail- 
able for 
dividendon Amount for ‘ 
— copie! a dividend . 
! First half- year, 1895,..... 4,108,600 “e 234,045,400 a 
‘First half-year, 1894...... 4,561,600. 1,245,600. ... 4 


And these. averages com with those for the like 
period in prévious years, thus :— — 
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Entering a little more into detail we shew in the indeed curtail their train mileage ; but it is impos- 
following tables the amounts of the gross revenue and | sible to take off passenger trains because of a 
working expenses of each of the companies, and also | diminution in the number of travellers, and in 
how these compare with the totals for the corresponding | dealing with the goods traffic there is a certain 
period of last year :— amount of expenditure which is practically fixed, and 

S «eses Ravanee Accoure. cannot be made to vary with the volume of business. 

es The largest saving was in material. In the coal bill the 
reduction is proportionately smaller than the decrease in 
train mileage, which would seem to indicate that the 
companies had to pay slightly higher prices for their 
supplies of fuel. But whereas in previous half-years the 
wages bills had been mounting up steadily, there was a 























































Gross Working Net Divi- 


Revenue.* | Expenses. | Revenue. , dend. 




















i £ £ £ 
London and North-Western ...; 5,555,080 3,061,995 | 2,493,125 db 














Great Western san eeeiiptamaninasiesene ooo aie ree | - saving under that head in the past six months, which, 
North-Eastern... .| 3,389,567 2,012,224 } 1.377.343 ib while it may have been due to a reduction in the 
Lancashire and Yorkshire _ ...... 2,219,617 | 1,262,417 997,290 i i indicating 
Great Northern .........00.., 2179817 1355541 | 823,876, strength of the staffs, is hopeful, as indicating that the 
Great Eastern ess cnn 24089820 gel-Tal | © 82809 previous heavy increase in the cost of labour has been 
zondon and South-Westera ..... 350, 092; | 004 a ; i 7 
Bouth-Hastern oe Acme SS Lar oS is| Seam annagies The inane . aes ae appear now to 4 

on Brighton, &c. ......... 1,202, f 547, ves to the more expensive 4 
Mastchester Shefficid, &c. .......... 1,228,188 625 015 603,173 nil nen es aa . f d by th Bo d of 4 
London Chatham and Dover ..| 677,27 397,953 | 279,323 (a) 2t system of working expenditure enforced by the Board o 
een eeortchice | A? | eoees | gate | & Trade regulations as to the hours of labour, and that 
North London... ......0.ssesses0es 243,126 133,69 | 109,157 | 5 having been done it is only an increase in staffs and 

Total vcs: woe. B1028682 17,680,683 13343600 3a | Wages necessitated by a growth of traffic that will in 


* Excluding balances brought forward. (a) 44 Arbitration Preference. 


future have to be provided for. 

The principal items of expenditure are set forth in 
the following tables, together with a comparative state- 
ment of train mileage :— 

IV.—Anatysis of WorkKING ExpENpDITURE (00’s omitted). 






11.—CoMPARATIVE REVENUE Account. 


| | Dividend 
Gross Working! Net |per Cent. 
Revenue. Expenses.| Revenue. 






per 
| Annum. ~ 
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£ £ £ | 
91.714—  2696— 89,018) 












\ ; 
| Repairs and 





























ii eR ite Mee " |Maintenance Locom'tive Renewals of | Traffic General 
ian = ersea— aban iss — at | ot'Way. | Power. | Carriages | Expenses. | Charges. 
Midland ......... — 143311 - 49,314— 102,997) — i and Wagons.| 
No -Easte = _ , -- 2, - ee he ea oe he ee | oe aa 
Ce eaters nen oe "1895, | 1899. 1895., 1893.| 1895. , 1894. | 1895. 1894." 1895 | 1894. 
Groat Northern ............0:.0..s000s0000.... = 20,025 4+ 784— 2,307, — eee eee ee ae ah ae ae a 
Great Eastern... ....... sad oom nt se— 68 Tee « | £) ££ | £ | £ © at eag ls ao! ae al ie 
Seas ceed eek ae + 12718 + 181122 5404 — 4 | Lon. &N.-Westcrn... 459,5) 4506 761.7| 759.7, 210,9) 220,9 11846 11892 145,8 145.7 
South-Eastern ; ca 2866 + °453— 4'319\ same | Great Western......... 500,3, 516.7 645,0' 6545) 209,0, 215,2' 725,65 725,1 84.7) 86,5 
London. Brichton. &e. im gee hea 2k Fo 1.087 . 12°300 1 13,387 Rs Midland.................| 530,9) 342,5 719,8! 725,1' 235,2, 274,6, 907,4, 904,1 84,3, 80,0 
London, Brighton, &¢........ jarcceoonrnl — a co coe, 8 North-Kastern......... | 3008 313,53 572.4 621,9! 2728: 235,9 6359) 938,4, 63,5) 63,5 
London Chatham and Dover mere + 1,40: + 6,458 — 5,056 + it Lancash. and York. 219.3 218.4 339,4 362,5, 106,5) 105,9; 479,7, 475,4 445) 423 
North Staffordshire .... Lraccd 14630 10,270-— 4364 — } | Great Northern ......) 1526, 1603 354,4, 352.9) 95,0' 93,8 393,6, 589,3, 94,4) 552 

’ Metropolitan F ROE at vere tae tsk ty ae 11807 = 137}. 1670 + 4 oa Eastern ......... egy rs nee aaa Ly aoe ae an ~ 
oo gue 00099:9000000900000 cescecceese or sO Ra ji ’ 4 ndor& S.-Western 3,1) 4 47,0! 132 7 1! | , , ¥ 
CE CID cocesesccsrnsoensesdavencensmonn i) 8,561 + = 5107 — 11,068 ms 1 South-Eastern ee 74,3 ie: 1912 145.2 a 43,1 a. sacs a a 

Total 0600 — Q— 48: a AndonBrighton,&c., 107,9. 103,2 1838 1766, 0 63,2) 187, . 0) 
ul ssa abicoeibeapicaeeis ee €40,090 - 155,112 455,488 ee 4 : Man. Sheffield, éc.... 68.7. 74,1 194.8 1643 a Su als 2iL 208.3 $0.7 508 
a iy a _— : e. — zon at. & Dover 45,0 42,4 8838 862) 23,5 4 113.1) 112, , , 
] rom the subjoined state ment it W ill be seen that to North Staffordshire. 358 42.1 460! 49,2! 9,1) 12.9) 55,7) 54,3 99 9 
the decline in gross revenue every one of the different | Metropolitan ......... | 188 19.0) 406 40,5) 13,4) 134 41,5 403 141 156 









branches of tratlic contributed. By far the largest portion 
of the decrease, however, was in the mineral traflic, and 
in regard to that it has to be remembered that the receipts 
in the first half of 1894, with which comparison is made, 
were abnormally large, because supplies, which were 


North London... 186, 17,0 49,1, 47,7, 12,7) 13,0) 45,7 453 90, 87 





Total .............., 2,687,7 2,734,2 36739 47485 1,472,8 1,559,9 53488 58322 719,3) 711,2 
—-- j | — —»s—" 


—- 





; 4 {| aay j ae i Y 
7 __| Dee. £46, | Dec. £746 Dec. £87,1 | Inc, £16,6 Inc, £8,1 
V.—iTems of WorkKING EXPENDITURE (00's omitted). 











) l ~ Rates and 
stopped during the great coal strike in the latter part of |__Wages. | Material. (coat & Coke Basie B 
| 1593, were hurried forward in hot haste after work at the 











1895. , 1824. | 1895, | 1899. | 1895. | 1894. | 1895. | 1894. 
mines was resumed. At several of the recent railway | 
























; : YS uarewr QrEewwr 
meetings the chairmen have expressed a fear lest per- London and North-Western 1465.61 468.3 277.1 2140) 2015 1943) 165.6 io 
a . es) oe eccccvccccecces| by Ny ,AUZ,9) 7 . s ya) + 
manent injury may have been done by the strike through Midland 114108 1'4210 277,0 iol! 195.5} 200,3| 156.4 146,7 
the diversion of business into other channels. But, pow- | rere eee ee eee one are ee tore| ert rs 
ever that may be,the fact remains that the falling-off shown | Great Northern ... ..... .... | 9989) 557,1 1103, 1110 1086! 1131| 709 710 
last half-year is due in part to the fact that comparison is ae aes) ra 909 ‘301 9 "B18 19 £32 
being made with a period of temporarily inflated traffic. Sattar ces aes 245.8 ota m8.4 oa 438 bas af 
: > ' . Si ° ° zondon, Bri @, 20. i... g 3! A 6 , ‘ , 
one ~~ decline . pannen - ene Manchester, Sheiteld, &e oA 350/4 03,9 048 Toe TB 30.9 ant 
is also to some exten al, as se bri — a were a a ee 01 10, 
¢ traffie eufferea © oat bie t , as both those branches | Norn'staffordshire | 85,4] 868 269) 31, 111i 115] 120) 105 
of traffic suffered considerably from the long and severe | Metropolitan .............:.| 6Li) 60,1) 104] 147) 149 13/5] 24.6, 239 
frost. North London.........s0+-| 62,5) 62,0) 79| 78 18,5, 16,6} 20,4| 20,8 
IIL.—Trarric Account.—(00's omitted.) ‘8,412,118 451.2 1,785,9 1.846 644 3660 1,5705| 1,200.1 11719 
eg eee energetic easel etetageartiaesamanntnanaiaceanatah tia —_——_—_ —_—_——_— i 
, | Passengers | Dec. £39.1 | Dec. £110,7| Dec. £9,9 | Inc. £68,2_ 
Pass , bei ; ive er eee rere et ee te ee 
ra ee Merchandise Minerals. | Stock. VI.—MILEacr Account, 































































1895. | 1894. | 1895. , 1894. | 1895. | 1894. 4. Run|Ine. or De>.| | extent | Dee 
. | 1894. . . | 1895, | 1894. 1895, 1894. . 2+ | Extent . 
$$ -——|- —- —— —_—_— —__|__' _ Compared ‘Op'rat’d! Com- | Canals. 
Pot oe £ on £2 i'&i28 : ne. 50,) pa 
£ with Ine. 30,) pared 
7, 2,200,1 1,954,5 1,950,1,1,135,7 1,218,2 86,6 96,1 1894. 1895. with 94.' 
4 1,908,4 1,095,3 1,180,5 1,102.2 1:142'8' 73,1 73,8 ——— — aan — 
— 1,300,7) 1,295,2 1,612,9 1,621,6 1,239.2 1,380.8 46,2 46,8 Miles. Miles. | Miles. | Miles. 
| 990,1 994,1 1,068,3 1,148.9 1,147,9 1,197.0 52,0 54,8 — 373,000\London and North-Western ...) 2,078) | + 44 
Lancashire and Yorkshire .... 901,0 897,2 817,5 799,5 450,2 468,., 19,9 19,4 — _98,000jGreat Western ................000 ) 2,606 | same 
Great Northern .................. | 9711 769;4 658.9 638.7 381,4 418.3, 236. 27'0 — 4000 Midland 0... .....ccccseereeseeeees | 1,620 | + 18% 
Great Eastern .................. 1,004,0 1,0(9,5, 5788 566,6 2283 263.9) 425 44/8 — 302,000\North-Eastern ............s0000+00: | 1,622 | same | 644 
London & South-Western .. | 1,120,8 1,129,5 3692, 3685, 11,1 151.7) 178 182 — 14,000 Lancashire and Yorkshire....... 5514 | + 24| 16 
South ek a Ms oe 711,2' 7135) 178,5 178.2, 85,7 948, 65 7,2 — 149,000'Great Northern.................., 831 / + 2 78 
London Brighton ..... ........ 86,8 859.6) 177.2 1729 118.7 126.9) 5.5 —  87,000Great Eastern ................0+0: | 1217 | + 4% 
effield, &. .... 270,5  276,3 429,2, 4182, 330,1 342,0' 101 10.7 +  75,000'London and South-Western .. | +1 bil 
r ’ , 
London Chatham and Dover | 459,6 454.2) 740 749 542 596 26 29 +  10,000\South-Eastern .........ccccceee | 4213 | same 63 
North Staffordshire ........ ... 103,1} 1088; 115,9, 1105, 105.9 119.0, 20 20 + 37,000 London, Brighton, & ....... | 456 | same nil 
Metropolitan ....uccscisen | 3193 3235) 146 127 119 120 03, 03 + 28,000 / Manchester and Sheffield ...... 6455 | same | 111} 
orth London................... | 1552, 160.2, 546, 635 15,7 205 09 OB + 25,000 London Chatham and Dover...| 196} | same | il 
beeen i cighgiiebenepeiestinseipeal ieipnmleseadcaiiien — 13,000 North Staffordshire............... | 203) } same 119 
Total ......sseeesserse ove 43,085,5,13,099,5 9,199.4 9,295,3 6,558,2 7,016,1'390,2 410,3 + Metropolitan ........-se+s0000:s0000+) | same nil 
oeirsmneset fe nynecae Tan romeo dict ies 1,21 — 400)North London .........0...-c00 17 | same nil 
——_—______-_|_ Dee. 2440 | Dec, 295,9 | Dec. £457,9 |Dec, 220,1 | | ——— meee —— 
hr ce — 1,174,000 Total..cosseceesee | 132563) + S74) 12018 
eady been said that the companies were t Including mileage run for other companies. 


unable to reduce thei ki ; 
Wwiktd@iinkis dels a ee ee 


eir revenues. The heavy lines did 





At the end of June, 1894, the total capital expenditure 
for the fifteen companies was returned at £653,434,000, 
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and at the same datethis year it amounted to £662,381 ,000. 
The increase during the year thus amounted to 
£8,947,000, and the amounts which it is proposed to 
spend during the current and future half-years will be 
seen from{the following :— 


VII.—CapitaL Account. 




















: Further 

| Proportion of | Estimated Outlay. 

ito June 30 “i wae 

ito June ed i- | InSubse- 

|Priority In Current} 

| 1895 Mentaet | eer. | quent Half- 

| Capital. | Stock. nero Years. 

= % SA le ie 
London and North-Western{105,502,953; 65 35 320,000 | 3,486,514 
Great Western...............00.- 81,940,052, 71 | 29 | 300000/ 1,343,888 
ec Sc 94,346,088} 65 35 500,000 , 1,844,949 
North-Eastern... cee 64,423,619) 58 | 42 | 417,432 | 1,391,725 
Lancashire and Yorkshire .. | 49,319,799) 69 | 31 | 342508| 3,074,576 
Great Northern .........0.0.0.--. 42,168,267; 59 41 | 270,000 | 3,239,160 
Great Eastern ............00.0004.. 49,007,591, 74 26 | 125,000 | 75,000 
London and South-Western 59,295,296) 69 31 =| = =292,000 | 485,000 
South-Eastern...........0...0000. 24,968,566, 59 - 41 | 100,000} 364,068 
London, Brighton .............. 25,359,324, 67 33 | 221.468 416,440 
Manchester and Sheffield...... 34110,164) 82 17_—_—(| 1,773,000 | 7,277,504 
London Chatham and Dover! 27,802,797 58 |. |. i 
North Staffordshire ........... | 8,225,042} 60 40 | 11,500 | 5.500 
Metropolitan ................... 11,913,574, §9 41 62,000 43,000 
North London...........0....... | 4,008,285} 49 St | 250 | 16,400 

}——— {| —_--—  —— —,. —— - 

I cst a 662,381,417) 6 34 | 4,735,158 | 23,177,874 
ARGENTINA. 


(FROM OUR OWN CORRESPONDENT.) 
Buenos Ayres, July 15th. 


THERE 1s neither improvement nor disimprovement in 
the general state of affairs here since the Ist of this 
month. Public attention has been mainly centred on 
the great martial display in celebration of the 79th anni- 
versary of Argentine Independence, on the 9th inst.; a 
display that showed over 70,000 National Guards 
under arms all over the Republic. Here in the 
capital over 15,000 of the citizen soldiers were 
in the array, which, with a contingent of line troops, 
made a grand total of some 22,000 men of all 
arms. 
RELATIONS WITH CHILI. 


This ostentation of force was mainly intended 
a8 & warning to the Chilian Government that this 
country is not quite so unprepared as it was a year ago, 
In case the ultima ratio regum be insanely resorted 
to to settle the Boundary question. The wisdom of 
stimulating the martial ardour of this excitable people 
by such displays, at a moment when it would be far more 
prudent to leave the field to diplomacy, may be doubted ; 
but the war party here, which is, if not numerous, very 
influential, still thinks, or affects to think, that 
war is inevitable. It is even argued that a war would 
be a blessing in disguise, as it would put the 
country on its mettle and regenerate it after the sad 
era of corruption that has poisoned the morale of the 
ruling classes, and thereby ruined the country’s credit 
through the disgraceful financial doings of the unfor- 
tunate Celman régimé. It is no secret that the leaders 
of the National party see one great permanent good 
that would certainly come out of the terrible evil of a 
war, and that is the abolition of the Confederation form 
of government and the foundation of a Unitarian 
Republic, as in France. It is assumed that this most 
desirable result is certain to be brought about, whether 
the country prove victor or vanquished in the struggle. 
Two or three years ago this idea of a radical change 
in the Constitution of the country was said to have 
the approval of General Roca, who is still believed 
to be in favour of it, and to hold the opinion that, had 
this country had a Unitarian Constitution, half the 
financial discredit, if not the whole of it, of the period of 
‘boom ” would have been spared the Republic, as there 
would have been no Provincial Governments to raise 
foreign loans, open banks, over-issue notes, create fan- 
tastic bonds, and do other illegal things that so 
powertally contributed to the financial and moral crash, 
rom the effects of which the country is still suffering, 
and is destined to suffer for years tocome, Rivadavia, 
one of the Republic’s most illustrious and far-seeing sons, 
and its first Constitutional President, foresaw clearly how 
utterly unsuited for Federal Government his countrymen 

| Were ; hedid all he could to have a Unitarian Constitution 
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framed, but failed. Events have only too sadly proved 
how prescient he was. It is only natural that a man of 
General Roca’s breadth of view, with the experience of 
over three-quarters of a century to guide him—which his 
great predecessor lacked—should hold Unitarian views ; 
but that he should think the great boon of a one and 
undivisible Republic worth the price of a war is quite 
another matter, and I much doubt if such an astute 
statesman would let his country ‘“‘ stand the hazard of 
the die,” if he could prevent it. In spite of the warlike 
preparations going on, there is for the moment decidedly 
less apprehension of a war amongst the general public 
than there was a couple of months ago. Dr Costa, 
the Argentine Plenipotentiary in Chili, who had 
been on leave of absence here for two months, sailed for 
Valparaiso yesterday on his return to his post. 
A rumour has got afloat that the Cabinet crisis 
in Chili, and the chaotic state of political parties 
there, has forced the Chilian President and _ his 
Government to take a less positive view of their side of 
the Boundary question, and that Dr Costa would 
not have returned to his post just yet but for a friendly 
hintfrom the Transandine Government. This would be 
very agreeable news, if true; but my information 
leads me to conclude that it is not, and that the 
Argentine Government intends to make the next 
move on the chess board. A quite unexpected further 
complication has been added to this question by a sudden 
difficulty between Bolivia and Peru, the former having 
gone so far as to send an ultimatum to the latter, 
demanding satisfaction for an alleged violation of the 
Bolivian frcntier by Peruvian troops. It is not quite clear 
yet what this move means on the diplomatic chess-board ; 
but that it has some connection with the question between 
this country and Chili is taken for granted. In some 
usually well-informed circles here, it is said that Peru 
and Argentina understand each other in this imbroglio 
much better than the Chilian Government is aware of. 
I doubt this. The Santiago Foreign Office is the most 
astute on the South American continent, and is highly 
unlikely to be ignorant of what its neighbours are doing. 
A BUDGET FORECAST. 

It is semi-officially announced that the Minister of 
Finance, Dr Romero, will not have the new Budget 
ready for Congress till next month. This will 
bring us within measurable distance of the end 
of the ordinary session, and the most  import- 
ant of Bills, will, as usual, be hurried through at 
the tail end of the session. The chief feature of the 
Budget must necessarily be the imposition of further 
heavy burdens on the already over-burdened country. 
During the many recent secret sittings of Congress it is 
believed that the Budget was — discussed, and that 
when the Minister presents it publicly, the legislators 
will have nothing new to say about it, at least for Dr 
Romero’s ears. If this be so, the usual postponement 
of the Bill till the end of the session is more pardon- 
able, as the measure cannot prove a very grateful one 
for the public. The semi-official announcements to 
pave the way for the fresh taxation contemplated fore- 
shadow a heavy further tax on home-grown tobacco 
(hitherto a protected article) from which the Minister 
expects to get about 15 millions currency. I do not 
think he will get half the amount, as the increased 
impost will give a further great impulse to fraud and 
smuggling, to deal with which, over such a vast awn, 
there is no adequate administrative machinery. It 
is also feared that the Minister contemplates reviving 
the 10 per cent. tax on the profits of private banks, 
which caused so much heart-burning a couple of 
years ago. The step will not be very palatable for the 
Minister's banking friends and allies in London 
and Berlin. It is expected to get some three or four 
millions bv an increase of exactly a hundred per cent. on 
spirits. Other articles of not so much moment are 
to have their imposts doubled or trebled. In 
addition to the enormous expenditure on armament, 
the interest on which the fresh taxes are 
meant to meet, another fresh and heavy burden to be 
carried by the people is a fresh issue of bonds to settle 
the Railway Guarantee question. It is believed that 
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this sine gua non condition has been imposed by the 
bankers in London, who manage Argentina’s money 
matters, in return for advances so urgently required at 

resent. The Ministers of Finance and Interior have 

itherto been at loggerheads on this question, the latter 
wishing to rake up some very unpleasant details, while 
the former, who is a thoroughly business man, thinks it 
better to make a virtue of necessity and pay in the hope, 
or rater, with the promise, of further favours to come. 
President Uriburu also takes this practical view of the 
case. The Finance Minister hopes to wash the country’s 
hands of Railway Guarantees, past, present and future, 
for a lump sum of about $25,000,000, in 4 per cent. bonds. 
This is another rather heavy straw on the camel’s back, 
but since there is no other way out of the difficulty, it 
must be submitted to. Meanwhile, the revenue is 
stationary, at about £200,000 less than was received for 
Customs dues up to the same month last year. On the 
other hand, the receipts from Inland Revenue are larger 
than last year, and the total result does not show much 
difference. At the beginning of the year, as recorded in 
these letters, a much more serious falling off in the 
Customs revenue was anticipated. If Dr Romero’s fresh 
taxes come up to his expectations, he may succeed in 
maintaining tolerable equilibrium between Ways and 
Means and expenditure. It all depends on the result of 
the Chilian imbroglio. If, by the friendly mediation of 
one or two European Powers, this sword of Damocles 
hanging over South America could be removed, the 
relief would be so great that this country would in- 
stantancously resume its march of material progress, 
with the certainty of speedily being able to emerge from 
all its financial difficulties at home and abroad. 








BUSINESS NOTES 


The Outlook for Home Railways.—We deal elsewhere 
with the results achieved by the principal English rail- 
ways in the past half-year, and the retrospect is far from 
a satisfactory one for shareholders. Happily, however, 
the prospect for the current term is more cheering. 
For one thing, traflie receipts are now showing a distinct 
improvement, and though this is still mainly derived from 
passenger earnings, the gain may be expected to extend 
to the other classes of traffic as trade continues to improve. 
Then. as regards expenditure the companies are certain 
to derive a considerable advantage in the cost of fuel in 
consequence of the lower prices at which they have 
recently been able to place their coal contracts. In recent 
tines, too, they have had to bear the expense of adapting 
the conditions of labour among their employés to the 
higher standard imposed by the Board of ‘Trade regula- 
tions. That adaptation has now been to a great extent 
completed, and although the expenditure on account of 
wages will have to be maintained at the higher level, 
rendered necessary by the ameliorated conditions 
of railway labour, the special augmentation in the 
item incidental to the process of adjustment is 
not likely to be so prominent in future com- 
parisons. The prospect, therefore, is that just as in 
the past half-year it has been found impossible to effect 
sayings in the working expenditure at all commensurate 
with the diminution in revenue, it is probable that in the 
future the growth in expenditure will not be so large, 
proportionately, as the gain in receipts. In other words 
it is possible for the railways to earn augmented 
revenues at a proportionately smaller cost in expenses, 
so that the larger portion of whatever gain accrues 


in gross receipts will go to swell the balance 
Byailable for distribution amon the shareholders. 





_ New Regulations for French Savings Banks.—A new law 
in regard to French Trustee Savings Banks was promul- 


gated last week. The principal ref . 
& reduction in the ma principal reforms established are 


L t ximum for deposit accounts, which, 
after being raised from £40 to £80 in 1881, is now 


greater latitude permitted in 
ts. Tha Caisse des Depdts et 


reduced to £60, and the 
the employment of deposi 


Consignations, which holds the deposits, was previously 
obliged to invest them in French Rentes or Treasury 
bills, with the exception of a sum of £4,000,000, which, 
might be left on drawing account with the Treasury. 
The money may now be also invested in negotiable 


bonds representing loans raised by the Communes,. 


Departments, and Chambers of Commerce, and in 
Mortgage and Communal bonds issued by the Crédit 
Foncier. A large minority in Parliament wished to go 
still further in that direction, and permit the Caisse 
des Dépéts to lend direct to the same local bodies 
and on mortgage, and to advance funds for building 
workmen’s dwellings, and for other philanthropic 
purposes, but such loans would not have been always 
realisable. It was in consequence decided that the money 
should only be lent indirectly on negotiable securities, 
for which there is always a market. When the account 
of a depositor has reached the maximum of £60 
capital and interest, interest will cease, and after three 
months’ notice the savings bank may purchase on its 
own authority 20f of Rente, which will be registered 
in the name of the depositor. The purchase 
may be made from the stock of Rentes held by the 
Caisse des Dépdts et Consignations at the market price 
of the day. With regard to the depositors whose 
accounts exceeded £60 at the date of the passing of 
the law, interest will continue to be paid on the 
full sum, but they will not be permitted to make any 
further deposits; a period of five years will be 
allowed them to reduce the sum to £60, and in de- 
fault of their so doing the bank may purchase Rente, 
without notice, for a sufficient sum to reduce the account 
to that limit. The provision in the law of 1881, by 
which in case of force majeure savings banks may be 
authorised by decree to limit reimbursements to sums 
of £2 fortnightly, is maintained. Savings banks are 
authorised to employ under certain conditions, their indi- 
vidual reserves or personal fortune in the purchase or 
construction of buildings for their offices ; or one fifth of 
those reserves, and the whole of the revenue from them 
may be invested in local securities of the town or depart- 
ment to which they belong, in loans to Monts de Piété 
or other public establishments, in advances to co-operative 
credit associations ; for the purchase or construction of 
cheap dwelling-houses, or on loans on mortgage to build- 
ing societies. The savings banks are permitted to 
graduate the rate of interest to depositors so as to favour 
small depositors, or to encourage small depositors by 
a system of bonuses. Provident societies having & 
legal existence may deposit up to £600, and are to 
receive the highest interest allowed to any class of 
depositors. This law does not apply to the National or 
Post Office Savings Bank, which is subject to the 
special law of 1881 under which it was created. 


Rand Gold Production.—The total output of gold from 
the Rand district in July amounted to 199,453 ounces, 
showing a decrease of 1,488 ounces as compared with the 
preceding month, and an increase of 31,500 as compared 
with the corresponding month of last year. The pro- 


duction of gold since the end of 1889 has been as 
follows :— 





{ 
1895. 1891. 


1894. 



















1893. | 1892. 1890. 

ae | | ee ee 

| Oz. Oz. Oz. Oz. Oz. Oz. 

January ...) 177,463) 149,814) 108,374) 84,560| 53,205 ,030 
February ...| 169,295] 151,870| 93,252} 86,649} 59,079| 36,886 
March ...... 184,945) 165,372) 111,474) 93,244) 52,949 37,680 
April........ | 186,323) 168,745) 112,053) 95,582| 56,372} 38,799 
OD sskasesees 194,580} 169,773) 116,911] 99,436, 54,673) 38,854 
To | 200,941) 168,162) 122,907; 103,252) 55,864, 37,412 
BD vo icnyso- _ 199,453) 167,953) 126,169} 101,280' 54,924) 39,452 
August .....| ... | 174,977| 136,069} 102,222} 59,070) 42,861 
September s 176,707) 129,585) 107,852| 65,602, 45,467 
October......)  ... | 173,378| 136,682} 112167} 72,793) 45,251 
November... ... | 175,304) 138,640) 106,795| 73,794] 46,795 
December...| 


Total..... 


The aggregate yield of 1,313,000 ounces for the seven 
months shows an increase of 171,311 ounces over the 
corresponding period of last year, and of 648,760 ounces 


> 


es eee prea pin mie ara = 
an eS ee nn 




















i ali A RGA 1S ae ace tenet ratty EA, 


inh nits ce GROIN NI Is RTD win 







| revenue, £482,000. After deducting the net revenue 
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as compared ‘with the first seven months of 1893. | unemployed in unions making returns has continued -to- 


Allowing for the extra working day in July as com-/ decline. In the 86 trade unio ri grega 
pared with June, the falling off last month may be taken | membership of 391,093, eet atest 20 574 (or a8 
at about 8,500 ounces, but the decline is probably | per cent.) are reported as unemployed at the end. of: 
accounted for by the delays sustained in connection with | July, compared with 5:6: per cent. in June-and 7:4 per 
the erection of new stamps at some of the mines. In | cent. in the 52 unions making returns for July, 18945, 
the following table the production of the principal mines, 7RADE DISPUTES.—The number of fresh isputes 
is shown for the past five months :— | occurring in July was 49, as compared with 65 in 
|June and 66 in July, 1894. Eleven disputes took 
July. |June. | May. | April. March. | place in the mining and quarrying industry, 10 in 
-—-— the building trades, 7 in the textile trades, 5 in 



































Ozs. | Ozs. | Ozs. | Ozs. | Ozs. . . : 
Block “Be piste o0 lo 2,240| 3,020 3,116| 3,340 3,323 the metal trades, 4 in the clothing trades, 3 in the 
Buflelsdoort .0(.00......cccse-coee 4,660| 4,100] 4,384] 4,326, 4,554 | Shipbuilding industry, 2 in connection with seafaring and 
ue arias sdikenaneeel 3,920} 3,625) 3,240) 3,796, 4,198 | dock labour, and the remaining 7 in the miscellaneous 
——— - perros ee! Sp ——_ wae ——o | group of industries. In 41 of the 49 disputes 14,199: 
Lanna... 5'899| 5°854| 5/838] 5°30 5,517 | persons were involved. Twenty-one old disputes, affeet- 
ses AD LitR AEB asses 5,967) 6,797 6,762| 6,759 6,932 | 1Ng about 2,200 people, were brought to a settlement in 
Qatenhats ante eee ae 7778 rane 7.457 6,560 4,777 | July, and at the end of the month it was known that 
Be gk ae. ,375| 2,127) 2, 1,983 2,007 | 13 new and 23 old disputes, involving about 8,000 persons 
Gleatirn eer] Aan] aly Brea) Bon, Seo | Sere well unsettled. “CHANGES IN WAGES.— During 
Henry Nourse ..............-...-.. 4,561) 3,993} 2.299] 2170 2217|/9uUly the number of workpeople reported as affected b 
Jubilee A 2,612 265) 2,624 2857) 2,218 | changes in rates of wages was 114,500 (10,000 qeoeiving 
SI. sceusdiiGechGvdsssesscsceste ,108) 6, ,139} 4,801, 4,429 | increases and 104,500 suffering decreases), as compared 
7 eee Te : , : 5 8) pare 
entnatte Revel Pe Sas por ‘ieee or aa with ao in the previous month, and 375,000 in the 
May Consols .................... 6,108} 6,060) 5,647} 4,273, 4,226 | corresponding monthof last year. The decreases include a 
Meyer and Charlton ............ 3,296) 3,123) 3,115 3,019) 2.986 | fall of 24 per cent. in the rates of 100,000 coal miners in 
— cee eel Ria ut oe — -_ ae oo South Wales and Monmouthshire, and a reduction in the 
ssseesessssssseseeoooees y308 5,622) 5, %,120/ 6,09! | rates of wages of 3,000 operatives in the Leicester hosi 
New Kleinfontein .......... 21826 2638] 2.775| 2,709) 8 een pie 
New Primrose ..........ss0-.... 12/150) 12,016] 11,563] 12'005| 11,412| ‘fade. The most important increase relates to the 
New Rietfontein .................. 2,235, ... | 9,648] 2,448, 2,532, tin-plate trade, about 4,500 workpeople receiving an 
nigel oe secenecensenenesesoseesesecees oon 4,235} 4,204] 4,063, 4,221 | increase. 
DR Se ckeaneracceas etnsannecs<as ,750| 3,650} 3,569) 3,040, 2,838 | a 
Paari'Central .................00. 3,127| 3,053] 2,944] 2,714) 2,350 | } 
WARE ish Bik ck 14’824| 14601] 14.043| 14,097, 14.142| , Wills and Bequests.—The Illustrated London News 
Siomate aad Jack EV a 7,098 8,617 8,838 6,603 7,590 gives the following list of wills proved, with the amount 
IG i csnnnaneih : ; 5 47% ,175 yi Seomne 
Van Ryn _— ear ata 2,911| 3,013 3,085 3226 103 |. personalty in Sach ease: £ 
emmer ............ Leeeeeeneeeeees 6,431) 7,261) 7,114! 6,532 6,765 | mend Hon. ee George, Viscount Clifden..............++. ‘76,170 
| Mr Thomas Lascelles, late of Funtington, Sussex ......... 82,901 
; , | Lady Sophia Louisa Scott, late of 21 Chester square ...... 68,417 
Canadian Railways.—The announcement made a few | Mr Harry Spencer Waddington, J.P., D.L., late of Caven- 
days ago that the full dividend for the June half-year | wee Hall, Mildenhall, Suffolk .............ccsecscsseeneeseeees 48,228 
| would be paid on the 4 per cent. preference shares of |” Wadhec tana M.P., late of Ranby Hall, near ee 
the Canadian Pacific Company caused some surprise in | Mr John Birchenough, late of The Elms, “Macclesfield, a 
the * House. That no distribution would be made on  _ Ohoshire ...............:cssceseeesseseeseenecercraeesenneenensrenseenes 21,247 
the ordinary shares was @ foregone conclusion; but a | Sit, Cyril Clerke Graham, Bart, C.M.G., F.R.G.S., 
good deal of doubt existed as to the position of the) irony eee, aon peat Sees ee 
preference shares. Last year, it will be remembered, | Mr John Faithful Fortescue, J.P., late of 1 Crescent 
the whole of the preference dividend and $526,000 | _ villas, Plymouth ..........:.:sssssssesssersesseereresrsseaecees 16,285 
aie, to make up the fixed charges, were taken from ee eee Henry Gordon, C.B., late of The ‘ited 
e reserve fund. Tn the past half-year, with & gross y n, WG = csecese eeeeeeasrecssccenssesesacerscsenes eeeeeeeeeees ; 
decrease of $582,000, the revenue statements show a poe Hyde. eae re al on. 5,928 
reduction of $837,000 in the working expenses, and a_ 
Rereanen Sn eTNte of $255,000 in the net profits. The | ip dak Siceikt 
owness of the Canadian Pacific ratio of expenses | ¢ 
to receipts, as compared with the American Trunk | I Orergit Correspondence. 
roads, has often been a cause of wonderment ; but the | : 
further reduction from 72 per cent. last year to 67 per | FRANCE, 
cent. in the past six months is still more surprising. It | (FROM OUR OWN CORRESPONDENT.) 
would be interesting to know how the steady decrease in Paris, August 15. 


the working expenditure has been brought about. The | lat 
Grand Trunk ie for the past six alin have been| This being Assumption Day, a Bank Holiday, the 
cabled as follow:—On the main line, gross receipts, | pe ae ee and the oe _ — eae 
£1,653, . : - i | will not be issued till to-morrow. e sterling exchange, 
3,000; working expenses, £1,171,000; and net after rising to 25f 28}c, in consequence of demands for 
charges, a balance of £3,900 is left to be applied in re- bills for the London settlement, has relapsed to 25f 26c 
duction of the debit balance of £97,473 left over at the | N°W that the payments on French account have termi- 
close of 1894. A year ago there was a credit balance of | nated. Private discount is offered at per cent. 
£206. On the Chicago and Grand Trunk division a | , Bourse prices on the official market show no great 
deficiency of £75,100 is reported, against a deficiency of ' fluctuations on the week, the most notable exceptions 
£82,500 at June 30th last year ; while on the Detroit, Grand ' being the rise in Banque de Paris and Rio Tinto shares, 
Haven, and Milwaukee division there is a deficiency of and @ further relapse in Crédit Foncier. The Chinese 
£30,200, against one of £26,900 a year ago. These balances loan has declined 25c, to 101f 60c ; Brazilian Fours, 5c, 
ave-earried forward, as.ususl, $0 be deals with in the | V4! 700 ;, Husulast Comsols; 260, to 15 SS0; es 
accounts for the whole year. On the combined system | 100, to 91f 90¢. | Sp ee a  o6e ni 60¢, at 
the balances are about £8,000 less unfavourable than at | °4f, 85¢; Portuguese «trees, | . The 
the corresponding date last year variations in mining shares on the Coulisse have been 
oh generally in favour of buyers. De Beers have gained 
17f 50c, at 643f 75c ; Chartered Land, 12f 50c, at 


The Skilled Labour Market.—The Labour Department 184f 37c; Bechuanaland Exploration, 6{87c, at 66f 57c ; 
of the Board of Trade reports that there has been a | Tharsis, 1f 87c, at 126f 87¢; Cape Copper, 3f 75c, at 
further improvement on the whole during the month in | 61f 25¢ ; Ferreira, 27f 50c, at 479f 37¢; Simmer and 
the state of the labour market, and the percentage of Jack, 10f, at 442f50c; French Mines d'Or, 3f 75¢, at 
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163f 75c ; Buffelsdoorn, 10f, at 220f; Goldfields, 28f 12c, 
at 353f 75c; Henderson Nigel, 1f 87c, at 33f 75c; 
Mossamedes, 3f 8lc, at 49f 37c ; on the other hand 
Lagunas Nitrates have lost 10f, at 108f 75f; Langlaagte 
Estate, 3f 75c, at 168f 75c ;Geldenhuis, 62c, at 177f 50c ; 
Nitrate Rails, 6f 25c, at 355f ; Londonderry, 6f 25c, at 
25f 62c ; Oceana, 62c, at 105f 62c ; Sheba, 62c, at 63f 12c ; 
Western Kleinfontein, 1f 25c, at 91f 25c. The following 
were the changes in other leading stocks and shares :— 












Par. Aug. 14. Aug. 8. 

f f c ee: f c 
Three per Cent ......... 100... 10235 ... 102 Got + 0 7% 
Redeemable Threes ... 100... 101 5 100 624 + 0 424 
Three-and-Halfs......... 100... 107 224 ... 10720 + O 2% 
BRIE cncstnemmascesenrence 100... 89 5... 8890 + 015 
Austrian Gold 4 %...... 100... 10360 ... 104 0 — 040 
Turkish Fours......... .. 100 ... mo 6 2595 + 010 
Egyptian Unified ...... 100... 10470 ... 10480 — 010 
Bank of France Shares 1,000 ... 3,515 0 ... 3,525 > 10 0 
Banque de Paris......... 500 .. 73.75 ... 85250 + 21 25 
Crédit Foncier........... 500... 85750 ... 885 0 — 27 50 
Paris Gas Shares ...... 250 ... 1,087 60 ... 1,088 75 — 1 25 
Suez Canal ............... 500 ... 3,255 O ... 3,260 0 — 5 0 
Northern Railway ...... 500 ... 1,793 75 1,792 50 + 1 25 
Western Railway ...... 500 ... 1,105 0 10988 0 + 7 0 
Orleans Railway......... 500 ... 1,577 50 1,577 50... wee 
Eastern Railway ...... 500 ... 95850 ... 964 0 — 5 50 
Lyons Railway ......... 500 ... 1,483 75 ... 148750 — 38 75 
Southern Railway ...... 500 ... 1,295 O ... 1,295 0 eee 
South of Austrian Rail. 500... 24250 ... 239 0 + 3 50 
DE seismsdthamnss den ane 455 0... 435 0 + 20 0 







For some months past French Rentes have lost their 
previous elasticity from the operation between the 
Treasury and the Caisse des Dépdts et Consignations, by 
which the latter undertook to take over by degrees 
429 miltions (£17,160,000) of the floating debt. This 
operation I described in the Economist of the 17th of 
November last, and was intended in the first place to 
procure a sum of 65 millions (£2,600,000) for the Mada- 
gascar expedition. The consequence has been that the 
former purchases of Rentes by the Caisses with the 
Savings Banks’ money have ceased, the money having 
been employed in Treasury bills. It is now stated that 
the Treasury has already received in that manner 135 
millions (£6,400,000) from the Caisse des Dépéts, and that 
the purchases of Rentes for the Savings Banks only 
amounted to 327,895f (£13,116) in the first six months 
of the year, against 115,726,486 f (£4,629,059) in the same 
period of 1894, 

If the commercial treaty between Italy and Tunis is 
not denounced within three weeks by one of the parties, 
it will commence a new lease of twenty-eight years. 
French colonials are almost frantic at the delay of the 
Government in forcing the Bey of Tunis to give the 
required notice. Even M. Leroy-Beaulieu joins in the 
cry in the Economiste Frangaise, and declares it to be an 
abomination that in the present state of the world the 
merchandise of the protecting country should not be 
admitted duty free in the protected one without other 
countries enjoying the same privilege. He reproaches 
the French Government with pusillanimity, or excessive 
prudence, in having so far respected the treaties between 
Tunis and other Powers, and not claiming an exclusive 
right to the suppression of duties on her merchandise in 
Tunis. Yet M. Leroy-Beaulieu passes for being one of 
the few remaining champions of free trade in France. 

In future it would, perhaps, be well, before recognising 
French protectorates over independent countries, to ask 
what is meant by the word protectorate. At first the 
pretention put forward is only to exercise a right of 
control over the foreign relations of the country. A little 
later the protectorate becomes annexation, and the 
refusal of the protected country to accept that definition 
of a protectorate is made the pretext for an expedition. 
If the Tunisian Treaty with Italy is denounced, there 
will still remain that between Tunis and England, 
for the expiration of which no date is assigned. M. 
Leroy-Beaulieu supposes, however, that England will 
make no difficulty in abandoning her rights, as her 
trade with Tunis is unimportant, and only a small 
_ of the six millions of merchandise imported from 

alta into the Regency consists of British manufactures. 
The only compensation he offers is a guarantee that 
for ten years the duties on English merchandise in 

nis shall not be much higher than the present duties. 
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|The English Government might reply, ‘‘ Thank you, for 
nothing ” 
remarks that England can have no desire to add another 
difficulty to those already existing with France. The pre- 
sent English Cabinet will probably not be alarmed at this 
menace. c 
he adds, French products will be entirely free of duty in 
Tunis. 
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But he does not anticipate a refusal, and 


When that consummation has been attained, 


English merchandise will be subject to moderate 
duties (of course for the ten years only), and goods of 
other nations to such duties as France may consider 
advantageous to her protectorate and to herself ! 
The following was the value of the foreign trade of 
France in the month of J uly of the last two years :— 
MPORTS. 









1895.-——-~_ ——1844,.-———-~, 

Francs Francs £ 
NID wnseunbbiabiaions 74,093,000 = 2,963,720 ..... 88,206,000 = 3,528,240 
Raw materials ... 170,410,000 = 6,816,400 ...... 154,599000 = 6,185,960 
Manufactures...... 52,503,000 = 2.100,120 ...... 42,694,000 = _1,707,760 
297,006,000 = 11,880,240 ...... 235,499,000 = 11,419,960 

Exports. 
——1895, -——~ -———1894. — 3 
rancs, £ Francs. 

Oe ead akl ance 41,926,000 = 1,677,040 ...... 44,308,000 = 1,772,320 
Raw materials ... 73 436,000 = 2,937,440 ...... 1435, 2,377,400 
Manufactures...... 138,119,000 = 5,529,760 ...... 113,656,000 = 4,546,240 
Post parcels ...... 8,286,00U = 331,440 ...... 5,220,000 = 208,800 
261,767,000 = 10,470,680 ..... 222,619,000 = 8,904,760 


The increase comprises all the classes with the excep- 
tion of food, and is most marked in the exports, which 
gained 17 per cent. on 1894, while the augmentation was 
only 4 per cent. inthe imports. Ifthe returns for the 
seven months of each year are taken, the results are 
also in favour of France, the exports having increased 
162 millions (£6,480,000), while the imports declined 243 
millions (£9,720,000). The imports of manufactures 
increased five millions only, while the exports of the 
same class of merchandise gained 99 millions (£3,960,000), 
and those of post parcels, which consist principally of 
manufactures, 21 millions (£840,000). In 1894, the total 
imports, amounting to 2,355 millions (£94,200,000), 
exceeded the imports by 635 millions (£25,400,000) ; in 
1895, the difference was only 230 millions (£9,200,000), 
or 2,112 millions (£84,280,000) of imports against 1,882 
millions (£75,280,000) of exports. 





UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, August 3. 


Tue beginning of August brings with it a visible slack- 
ening in some lines of wholesale trade, but not so much 
of a reaction as would ordinarily be the case at this 
season. In fact, in many lines the volume of trade has 
increased not only within a week, but as compared with 
a year ago. But most significant of all is the continuance 
of what is now admitted to be the boom in iron. There 
are no further advances in prices of Bessemer pig or steel 
billets, but the demand is as strong as ever for almost all 
forms of iron and steel, and word comes from the West 
that coke iron furnaces have been refusing orders. 

The crop situation is moderately favourable. The out- 
look now, although it is more than a month too early to 
decide, is for the largest crop of Indian corn on record, 
perhaps 200,000,000 bushels more than ever before in one 
year. In the state of Iowa alone it is declared that the 
total crop of Indian corn will be large enough to furnish 
five bushels each to every man, woman, and child in the 
country. But with the promising outlook for this crop, 
congratulations as to the extraordinary size of the harvest 
cease. On the Pacific coast, wheat is not harvesting a8 
much to the acre as was expected, and is not threshing 
out well. Latest reports of winter wheat East of the 
Rocky Mountains are rather more unfavourable, an 
those who estimated the total wheat crop of the country 
at 440,000,000 bushels, now calculate the total at about 
420,000,000 bushels. Estimates of the size of the cotton 
crop also tend downward, the favourite total being 
7,500,000 bales as against the 8,000,000 bales, which was 
the total formerly favoured. 

The general industrial situation is as favourable as 
heretofore reported, continuing most of the features of 
improvement. Each week brings with it a long list of 
factories and shops opening up and poourerns many 
who had long been idle, together with voluntary or in- 
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voluntary advances in wages of manufacturing employees. | The anthracite coal trade remains as much demoralised 
Strikes among Rhode Island woollen mill employees and as before, and it is evident that Jersey Central and 
among Philadelphia textile operatives continue, but the | Susquehanna are not ready for an upward turn in prices 
strike of 15,000 clothing operatives at New York City | and to keep an agreement. This is almost the one 
appears to be ending, more than one-half of the con- remaining section of the business world in which there 
tractors against whom the strike was directed having| has been no improvement this year. The price of 
given in to the strikers. The only serious industrial | anthracite coal at New York harbour usually ranges 
disturbance now in prospect is that of the bituminous | from $3 75c to $4 per ton. It is now $2 75c, with a 











coal miners in Pennsylvania, Indiana, Ohio and Illinois, 
some 80,000 or 100,000 in number. For several days 
their delegates have been in conference with the 
emplovers to secure an advance of wages by October Ist | 
instead of November Ist, as offered by the latter. 
In view of the number of contracts held and the | 
general favourable conditions of the bituminous coal | 
trade, it seems more than probable that a strike will 
be averted. | 

Further evidence of improvement in the month of 
July as compared with the preceding month is furnished 
by bank clearings at 60 cities throughout the United | 
States, which aggregate $4,538,000,000, that being 
about $156,000,000 larger than in June this year, and 
larger than in any other preceding month of the current 
year, excepting May. But the most interesting feature 
consists in it being the largest July aggregate within the 
past twelve years, except in 1889 and 1890 at the top of | 
the boom after the panic of 1884, and in 1892 following 
the moderate check to trade experienced in 1891, pre- 
cipitated by the Baring trouble. July’s bank clearings | 
are 30 per cent. heavier than one year azo, 10 per cent. 
heavier than two years ego, and only 2 per cent. less than 
in July, 1892. 

The New York stock market this week has remained 
fairly firm, in spite of the indifference of London and of | 
the general public at home. But, while in the main | 
quite steady, it has betrayed a sensitiveness explainable 
only on the basis of uncertainty in some directions. 
Operations have been in the hands of professionals 
almost exclusively, and, as in tae week before, the 
interest seemed to centre about the Grangers and the 
South- Westerns. Burlington, Rock Island, and St 
Paul all scored marked advances, the first, because 
of speculative buying by a curious incorporated 
speculative bureau. which has made its appear- 
ance in the Street, Rock Island because of pur- 
chases by those interested in the road, and St Paul, as it 
appeared, because of demand from the Standard Oil 
crowd. Missouri Pacific, Wabash, and Atchison all run 
through Indian corn country, and were favourites for 
that reason, the week showing an advance in each of 
them. The industrials also came in for a share of the 
rise ; Sugar, of course, in the front, and Chicago Gas a 
good second, on rumours of a smoother road to travel on 
legislative lines. 

The speculative sensation of the week was in Boston 
rather than New York, where the advance in copper 
stocks overshadowed every other interest, and drew the 
attention of a number of prominent operators at New 
York. The price of copper has been advanced from 
93¢ to 12c per pound this year, and seems to be firmly 
held at the latter figure. This means a great deal for 
the copper companies, and is reflected in the securities of 
those undertakings. A comparison of highest and lowest 
Boston prices for the principal copper stocks for July, 
and highest and lowest prices for 1895 and the past three 
years, is as follows :— 








1893. 


| July. 1895. 1894. 
Low|High. 


‘Low. | High. | Low.| High. | Low.) High. 
Atlantic............ 17 | 34 

















| 
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93] 34 | 7 12 | 7| 199 









Bostonand Mont 61 | 993 994 | 22 | °333 | 15 | 348 | 
Butteand Boston} 15%, 234 9} 284 7% 1g | 5 113 | 
Calumet & Hecla| 295 | 330 | 280 | 330 | 2694 302 (247 | 320 
Centennial ...... 95c| 14 | 50c\ 2.064] 50cl 5 | 13) 9% 
WO Sncceans 154} 25 | 108] 25 7} 154 | 84 +13} 
Keareage ......... 148) 26 7 | 26 43, 8 43) 12} 
Osceola ............ 28 41 20; 41 18 | 28 | 20; 37% 
Quincy ............| 116 | 170 | *98 | 170 | +80! 131 | 80| 144 
i 135 | 175 | 125 | 175 | 146/170 /|112| 166 
Tamarack Junior 


19 | 30 et 30 10; 20 ; 11] 24 
pabecsions 6%} 10 | 2.683) 10 13, 34 | 753) 38 


* Ex. dividend. t Assessment paid. 





suspicion of its having been sold lower. 

Unquestionably, however, the feature of the week is 
found in the market for sterling exchange. I have 
previously stated that the Bond Syndicate, which 


‘had been criticised for holding its rates too high, 


ignored for a time exports of gold made by a commercial 
house and a bullion broker of $2,000,000 in gold. 
Since then it has been announced that $2,350,000 
has been withdrawn from the Treasury—$1,000,000 
by the firm of coffee importers, $1,000,000 by the 
Bank of Montreal, and the remainder by smaller and 
less important concerns. During the past week the 
rate of foreign exchange has been advanced jc, due, it is 
explained, to the drug of gold abroad, it being added that 
the Bank of England has reduced its price for American 
gold. The $1,000,000 taken by the Bank of Montreal, 
so far as is known, is not for export, and for the present 
will remain in the vaults of the bank. It may have been 
obtained either to strengthen the bank’s reserves or not. 
A humorous feature of the $1,000,000 export of gold 
by the coffee-importing house lies in the fact, now 
explained, that this gold shipment, as well as the 
previous $1,000,000 gold shipment, was not all intended 
merely in settlement of indebtednesses abroad, but was 
partly to cover bills sold by the coffee importers, they 
having gone into competition with the banks as dealers 
in exchange. Some writers, in discussing this, take 
pains to mention that the firm in question denies 
a lack of patriotism, but seeing an opportunity to 
make a profit in a legitimate transaction in exchange, 
although its business is importing and selling coffee, 
naturally dips into the banking business for the time 
being. The syndicate have several millions of dollars on 
hand with which to replace these exports, and such 
other gold as may go abroad before exporis of wheat, 
corn, and cotton become sufficiently important to reduce 
rates of sterling exchange. 

It is understood that there is little probability of any 
considerable proportion of the Government Four per 
Cent. Bonds subscribed for in London coming to this 
country in the near future. The explanation is given 
that much the larger proportion of the $32,500,000 
taken abroad is in the hands of those who purchased for 
permanent investment, and that only a very small share 
of this block of bonds is likely to come back to America 
soon. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


Berwin, August 14. 


The current in the market is steady, but not favour- . 
able to an advance at present. Asa rule, the position 
of bank shares is firm, and the same applies to railway 
stocks. Mining shares are fluctuating. There is no 
energy in the department for Funds ; only Argentines 
and American bonds have been largely dealt in. Bank 
shares promise to have a steady market. Although they 
are already high on the scale of quotations there is 
no ground for much fluctuation, because it is known | 
that the banks have been doing a very good business 
during the past half-year, and that the autumn and winter 
promises to bring them other considerable gains ; they 
are at least preparing a number of transactions highly 
profitable. They have been attending with considerable 
profits to the issuing business, gaining high premiums ; 
and the ordinary bourse operations have also afforded 
considerable gains. It is true that the proposed so-called 
“Bourse Reform” with its stringent laws and regulations 
may greatly impair the business of the banks, but the 

robable effect of all this may easily be overrated. 
sag bankers, and operators, though they cannot 
wholly paralyse the effect of laws against their business 
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will find means and ways to prosper under them. 
The great mistake of our would-be reformers isto think 















According to the report of the Mint coinage up to | 
July 3lst was as follows:— =. = 









that the inflation of bourse operations is the doing of the | Gold. ae: ream Copper: | 
banks and their allies; whereas, in fact, it is the natural | , ,- : ¥ 5 : orks. 
outcome of the position. When interest is so low that SOUS AER AIO. «... CIBAUOASE««.:- GOSIOAIS ... I9,00RKN 





A report on the export trade to Servia shows that 
Servian imports from Germany in 1894 declined to 
2,814,133f, against 3,226,181f in 1893. The percentage 
of the decline amounts to about 30 per cent. in regard | 
to Germany, and to 13 per cent. in regard to the imports 
from Austria-Hungary. The decline of German 
exports is due to the fact that the exporters restricted 
the credit they used to give to Servian buyers, a move 
which is, perhaps, due to an apppreciation of the 
political and economical state of Servia. The decline 
—— from Austria-Hungary is due to limited 
orders. 


a large class of investors cannot be satisfied with it, 
the impetus to speculation is given. In some quarters 
the opinion is now advanced that the Government will 
not proceed to the conversion of the 4 and 34 per cent. 
Consols and Imperials, and it must be admitted that 
there are arguments by which this view can be made 
plausible. In any case the whole question is one of 
controversy, and we shall not learn anything reliable 
about the intentions of the Government before the 
end of winter. To the market it is, of course, of the 
highest importance to know if the conversion is to come 
ornot. Prudent parties, so far as I can see, do not deal 
with it as with a certainty. 

Symptoms of improvement in general business all 
over the country are growing in number and import- 
ance. In the first place, exports to the United States 
continue to be large. Here chiefly the textile trades are 
concerned, which, it may be pointed out, employ more 
hands than any othertradein thecountry. Russiaisdoing 
a large exchange of goods with this country, sending 
grain, and obtaining iron and steel and other manufac- 
tures. Reports to this effect come from Silesia, and also 
from Rhineland and Westphalia. In spite cf these 
obvious facts, the agrarians continue to represent the 
Russian Treaty of Commerce as fraught with disadvantage 
to this country. But they do not state any facts to 
support this plea. The harvest prospects in this 
country are not good. Imports of wheat and rye 
have been considerably larger than in previous years, 
and probably will continue considerable during the 
rest of the year. Prices are low, and although this is 
chiefly the effect of the condition in the United States 
market, the agrarian partisans argue that the low prices 

























































AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 


Vienna, August 13. 


The Vienna Stock Exchange is still very unsteady. 
The Stocks, indeed, vary but little, Paper Rente, Silver 
Rente, and Austrian Crown Rente having risen slightly, 
whilst both Hungarian Gold and Crown Rente have fallen 
in the same proportion ; but this is only a natural reaction 
after the considerable rise of a short time ago. Bank 
and industrial shares rise; railway shares fall, the State 
railway shares more than any, and for a particular reason 
which it is well to explain. When the last Board of 
Trade Minister, Count Wurmbrand, in the first weeks 
of the present year, evinced an intention to purchase 
the lines of the Austrian State Railway Company, as the 
Hungarian Government had done with the Hungarian 
portion of this railway, speculation entertained the most 
extravagant hopes with regard to these railway shares, 
: eS | which were soon quoted at high prices. It was hoped that 
are the fault of the commercial treatics. These tactics | the State would pay so large an annuity to the Company 
are of importance, for during the coming Parliamentary | that the shareholders would receive a dividend of 33 to 
Session the agrarian movement will muster such forces | 35 francs from the railway alone, besides the income 
that the Government will require a great deal of firm- | from the property belonging to it. " (The shares rose by 
ness to withstand extravagant demands. The grain | more than 50 florins, and it was generally assumed. they 
monopoly and the bi-metalliet programme will again | would rise by 100 florins. But the Board of Trade 
come to the front. It should be pointed out, however, | Minister had not time to realise his plans, and his 
that the Government does not encourage any extrava-| successors seem less sanguine as to the value of the 
gances ; the difficulties are in the Parliamentary situation. railway. The new Board of Trade Minister, an old 

The official report as to the imports and exports of | official in the department, obtained all the information 
precious metals in 1894, is as under :— he needed as to the rolling stock of the railway, and found 


































































































































































































Goxp. that the company, which had long been looking forward 
Regie 8555.02.05. ore to selling the railway to the State, has failed to keep the 
BE 0 GAN iota cocdosilediocindiocchnioe OD rolling stock in such good order as it ought to be, being 
SILVER. anxious to make the dividend a high one, as the price at 
—— on *GR PO LeU NEUEN NNO DSeNNAnER NEN biNNN “Shiner sexeee me which the lines were to be sold would be regulated upon 








the dividend of the last years. The Board of Trade 
These figures show a considerable surplus of imports | Minister withdrew the plan of purchasing the railway, 
of gold (275 million marks), whereas silver shows a| and gave the company strict injunctions to spend at 
surplus of exports (17:7 million marks). Even the 


_e2 least two million florins on its rolling stock, which is 
official statistics are not quite reliable, but it is probable | defective. 


that they state the gold imports somewhat lower than 
they actually were. The considerable increase of the gold 
stock at the Imperial Bank supports this supposition. 


In any case, Germany has secured to herself a large | Bosnia, Herr von Kallay, h i Rank 
part of the increase of the gold production. The whine ¥. Name gennhen Se Ysenee 


Union a concession for establishing a Bosnian Linder- 
of this gold influx is not caused by foreign payments for | bank. Besides the usual loabiee tees” the new 
exports of goods; it is very probable that much of it | institution is to serve as a Mortgage Bank and Crédit 
represents payment for exported funds and stocks. Mobilier. But the bank will not have the right of 
_ An official report on the savings banks (Sparhassen) | emitting notes, though it will be authorised to emit 
in Prussia in the year 1893-4 states their number at | mortgage bonds. 

1,471, an increase of 26. The investments amounted to| With regard to the actual state of the currency 
3,551,687,851 marks at the beginning, and 3,750,251,523 | reform, it is stated that at present 121 million 
at the close pf the year, an increase of 198,563,671 | florins’ worth of notes of the State have been withdrawn 
marks. The interest credited is set down at 99,670,663 | from circulation. The Governments of Austria and 
marks, the new investments’ at 912,817,112 marks, the | Hungary have announced that they will withdraw 7 
peaecshon at 613,923,505 marks. Per head of the | million florins’ worth of notes every month from now 
population the investments are recorded thus :— until the end of December. This will leave only 41 




















Naturally these incidents did not remain 
without an immediate effect upon the shares of the 
company, which are rapidly sinking. 

The common Finance Minister and the Minister for 













































































18894. Mais, | million florins to be withdrawn next year, and by 
SOU tiie tm ate saad that time the mints of Hungary and Austria W 
BOL essessene psnforsqomnenhersonssoneesesessucossecass 1 AIDED have done coining the total amount of gold pieces 


ee erent sent ereen 79 et 10033 _| Tequired for the currency reform. 
; The Austrian Government has decided to entrust the 


































% 
3 
3 
x 
z 
4 
i 
+ 


site sete ily Sea esr 


ae Sat AAs cisinaide 





August 17, 1895.1 


THE ECONOMIST. 








1087 





Post Saving Banks with a large financial operation. | 
Ten million florins are required by the Government for 
completing the rolling stock of the great net of State 


America admits that many of the premises of the 
extreme silver party are legitimate and valid, and only 
their proposed remedy is open to criticism. [See in the 


railways. Every time the Government wants a sum of ; Bankers’ Magazine of New York, May, 1895, “The 


money for these purchases it will make out a species 
bond to be liquidated at the Post Savings Bank. These 
bonds will be for different sums, some larger, some 
smaller. Evidently the Government has resorted to this 
as a means of preventing the securities from being traded 
in or speculated with on ’Change. 

The Russian Government has gone a step further 
in its avowed intention to adopt a pure gold standard 
and return to gold payments. The Russian Im- 
perial Bank consents to receive bullion or foreign 
gold coins, for which it gives out bills that are 
afterwards redeemed with Russian gold coins. These 
deposit bills are received at all the Government or bank 
offices in the whole Empire. 





Correspondence. 





WHAT BI-METALLISTS WANT. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—The answer to ‘‘ Enquirer’s” question ‘“‘ What 
quantity of metal money do international bi-metallists 
want ?”’ is not far to seek. 

They want just as much as, and no more than, will 
provide a comparatively stable standard of value; and 
the means which they advocate as best calculated to 
attain this end is to add silver in sufficient quantity, i.e., 
at an adequate ratio, to the metal money of certain 
nations now relying on gold only. 

The reason why international bi-metallists advocate 
this means for the attainment of a more stable standard 
of value is, that no other means will secure wniformity 
in the measure of value of all metal money nations. It 
is no doubt a matter of ‘choice, but international | 
bi-metallists prefer a monetary system which furnishes a 
common denominator of value over a larger area and 
& more stable standard of value over a longer time, toa 
monetary system which involves two moneys instead of 
one in the area of commerce, and a record of obligation 
which has nearly doubled the burden of debt in twenty- 
two years. 

International bi-metallists have no “faith without a 
ratio.” It is mono-metallists who have this. 

Now, I should like to ask those gold mono-metallists 
who find a rational basis for their faith in a system 
which tolerates two moneys in one Empire, this ques- 
tion: What quantity of metal money do they want, and 
will the means by which they propose to get it also 
secure the benefit of an international common measure 
of value ?—Yours obediently, 

H. R. Berton. 

Stock Exchange, August 10th, 1895. 





CURRENCY AND COMMODITIES. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—Mr Frewen asks what has Fiatism or Green- 
backism to do with Bi-metallism? 

The answer is that it depends on the Bi-metallist. 
Some Bi-metallism in the United States, viz., “at 16 
to 1, and independent action,” has the same object as 
the old Greenbackers had, viz., ‘‘more money” and 

cheaper money.” Everyone should read ‘ Coin’s 
Financial School,” which early in this year traversed 
America like a devouring flame, producing for awhile 
&n effect somewhat similar to that of “Uncle Tom's 
Cabin “on the slavery question. The object of Coin, 

the little bi-metallist,”” is not disguised, namely, the 
Settlement of debts at less that 203 in the £, at England’s 
nse. 

ir Frewen will justly reply that this is quite a 
different thing to the international bi-metallism he 
advocates. 

rinciple is wrong even if a particular application of it 
. likely to prove Gisastrous. Yet I observe that at 
ast one of the leading international bi-metallists in 





Quantity of Money and Prices,” by Professor Hardy.] 


As to bi-metallism having nothing to do with inflation, 
it is obvious that there would be a great deal more 
international currency going with a ratio of 16 to 1 than 
with 32to 1. Would not a currency at 16 to 1 be both 
‘redundant’ and ‘‘ depreciated” (to use President 
Cleveland’s epithets), redundant like the United States 
currency of to-day, and depreciated (compared with a 
gold standard) like the greenbacks of 1869? 

I know that some bi-metallists assume that law can 
give unlimited demand to both metals. But I ask 
wherein would international free coinage increase the 
pre-existing demand for coin, unless it were for the 
purpose of paying pre-existing debts in cheaper coin ? 
In short, will not international bi-metallism at 16 to 1 
lead to silver mono-metallism as surely as the national 
bi-metallism advocated in ‘‘ Coin’s Financial School ? ”’ 

Bi-metallists are difficult to argue with on account of 
their divergent objects and statements. A leaflet 


| recently published by the league for the enlightenment 
| of the Stock Exchange contains an elaborate plea for 


‘‘a depreciating currency.’’ It goes on to say that 
‘‘ Bi-metallists, being honest men, do not advocate a 
depreciating standard, but only a readjustment of the 
standard with a view to greater stability and uniformity,” 
which is anicedistinction. The same leaflet states plainly 
that ‘‘increase in the quantity of money raises prices,” and 
implies that decrease in the quantity of available gold has 
caused prices to fall, as if gold and commodities were reci- 
procally demand and supply toeach other. On the other 
hand, Mr Frewen’s “ intelligent bi-metallist attributes 
the fall in prices to the competition of silver and paper- 
using communities, and frankly admits that ‘‘ the trouble 
is not, nor ever has been, because of any scarcity of 
gold.” 

This clears the ground. A man of business turns gladly 
from economic abstractions toJ]Mr Frewen’s concrete cases. 
Mr Frewen writes with sympathy and personal knowledge 
of Tasmanian tin-producers, New South Wales colliery pro- 
prietors,and other interests of Great and Greater Britainin 
the far East, to which every mono-metallist must desire to 
lend a helping hand vis a vis the yellow man, provided 
that the remedy does not injure vast and varied interests 
elsewhere, and would positively achieve its object. 

Take for instance the interests of South Africa. What 
does Mr Rhodes say? Would he be willing as a man of 
business to take the risk of hobbling his gold product with 
the silver of the mines of Nevada, Colorado, Bolivia, 
Peru, Broken Hill, &c., at 16 to 1 or at any other ratio? 

Some (not all) economists assert “that it is practicable 
by agreement to fix the sterling rates of silver exchange.” 
But even so, what good would that do, for instance, to 
British agriculture? In spite of a gold premium of 100 
~ cent. in Bombay, the Indian supply has latterly had 

ut little to do with the previously low price of wheat in 
England. The export from Bombay, Calcutta, and 
Kurachi in 1891 was reported at 1,899,631 tons, and the 
average rate of exchange was 1s. 54d. per rupee. 
1894 the average exchange had steadily declined to 
ls. 17d., yet competition with the British farmer was 
not stimulated. On the contrary, the Indian export 
had steadily decreased since 1891, and is returned 
at only 397,567 tons for 1894. If the object is 
to raise the price of wheat, it would at this 
moment be more practical to try and fix @ par of 
exchange with the fiat money of Argentina than 
with silver-using countries, because the Argentine pro- 
duction has latterly governed the market rather than the 
Indian. 

I should have liked to deal with Mr Frewen’s challenge 
of my own practical experience, but he omits to mention 
at what locality he takes the prices of cotton and wheat 
when he compares the fall with the dividends of 


I admit that it does not follow that a| American railways diminishing from $1,265 per mile in 


1871 to $572 in 1893. For instance, does he take the 
price of wheat in London, or at Chicago, or on the 
prairie ? 


OO ooo. 


Sete sa 


ee a 


4 
- 
4 
if 
: 
Pe 
f 
: 
: 
/ 


athe ae) ae: ee Zz ru 2 ee eee Ebest 97-2 teeta ser, oink 
Pee One en oa ‘ " vo ‘ wens ‘ prs 
me: a » Reta ae 3 ee 8 ae a Tito se a. ee OE ee oe bh 
roe san be oka eile 
a * e mat at ah ee nee 











qmail EE EA CC EE STA I SL ESRNESENoNeeeEnoeesenea ~ 


| 1088 THE ECONOMIST. (August 17, 1895. 
| 
| 





Srr,— Your Ottawa Special Correspondent denounces 


: : have received the following prospectuses :— 
‘ Protection,” and states that this policy was introduced | We have g prospe 
sixteen years ago. 


| Consuello Gold Mines (L.).—The British Exploration 


ere 

aie : 6 | Hi iss Proprietary Gold Mines 85,000... .. 10,625 ..... 74,373 

But this inquiry would be beside the present point, | yiitinery Insurance (L) ...-- 100,000“... 10,000...” £0,000 

and might travel beyond your space.— Yours obediently, | Mines Acquisition and Development sa aa cad 

5 755,000 see 106,000 ...... 649,0-0 
August 15th, 1895. | Tota! subscribed to date in— Total subscribed tor whole year— 

TBQS noe nn cncsecsssocesssee 277,836,636 | VBQR sscsessccseseccscesersesereve. 291,834,505 

| SM os caeassacioney ann | Ts cdcucissmsen an 

CANADA UNDER PROTECTION. DR ee as 50,551.42 1892 reese a 81137100 

| TO THE EDITOR OF THE ECONOMIST. a ae 


He argues that Canadian experience has been bitter, 


| be held within a twelve months, protection will die hard. | 
| 


| 
Rosert W. Benson. | °F - 
| 
| 
| 
| 
| 


‘ h ty” reported upon by Mr Lovely and Mr R.N. Wells, the 
oe a a. eat <4 policy which can ‘former of whom states that portions of the lode will 
develop this political strength in a free country like | #verage 1h “1 of oa to oe Soe. Other ee 
Canada in sixteen years has more to commend it than | 48 to the value of the property are given in the pro- 


your correspondent is willing to admit. spectus. After meeting the 


a 


ee 


leading statements, regarding Canada’s fiscal policy, that | : . : | 
‘while the “ National” policy was introduced in 1878, eo are reserved for future issue if required. 
Canada has never known a fiscal system which was not | Machinery Insurance Company (L,)—This company 


protective. Protection is, in fact, the traditional policy is formed for the purpose of carrying on the business of 
of this country. ‘he National Policy simply made the | 


a 


vailing in 1878. | exhaustless field of operation. The capital is £200,000, 
If references in support of this statement would be of | in 195,000 ordinary shares and 0,00) ¢. '. 

interest, 1 shall be happy to supply them.—Faithfully 

yours, CuarLes Hisspert TurPer. 
Office of the Minister of Justice, Ottawa, 


August 2nd, 1895. 


£1 each, and the present issue consists of 95,000 ordinary 
and 5,000 deferred shares, the latter of which receive no 
dividend until 10 per cent. has been paid on the ordinary 


shares. It is proposed to call up only 4s per share on 
each class of shares. 


Nigel Main Reef (L.).—The British Exploration Co., 
Limited, offer for subscription 80,000 shares of £1, 
forming part of a total capital of £120,000 in the above 
company. The company is formed to acquire 68°30 gold 




















THE HARMONY GOLD AND LAND COMPANY. 

7 TO THE EDITOR OF THE ECONOMIST. 

Sir,—I have read the article in your issues of the 3rd 
and 10tk inst., and am confident that as you state that 
this company is a subsidiary company of the Sutherland 

teef, Limited, which is incorrect, you would like to 
be made aware of the error. I will give you a slight out- 
line of this company’s enormous properties, which 
are being rapidly developed. 

It holds upon a lease in perpetuity, 120 square miles 

| in the Zoutpansberg region of the Transvaal, on 
which it has exclusive rights of gold mining in all its 
features, alluvial and otherwise. The property of the | £90,000, payable as to £5,000 in cash, and £20,000 in 
Sutherland Reef once constituted a portion of this | fully paid-up shares in the company, and £65,000 in casa 
block, and is now surrounded on three sides by this | oy fully paid-up shares in the company, at the option of 
company’s property. Beyond this, the company owns 
the freehold of over 50,000 acres in the Waterburg 
district, which promises to be of very exceptional 
value. A portion of this property surrounds about a half 
of Pietersburg, and upon it the terminus of the Pretoria- 
Pietersburg Railway will shortly be built. Within two 
miles also of this property is the Palmietfontein Mine, 
and although the company’s general manager is rapidly 
developing agriculturally, there seems every chance of 
gold being found here. 


Apologising for the length of this letter, believe me, 
dear Sir, yours faithfully, 


C. H. J. Tanner, Secretary. 
794, Gracechurch street, London, E.C., 


August 12th, 1895. 


been proclaimed asa goldfield. The property is said to 
contain the same banket formation as is being worked by 


the Nigel Company, reports being quoted in the prospectus 
in support of this hypothesis. The consideration fixed 


the company for the purpose of providing working 
capital, of which £10,000 is included in this present 
issue, and £20,000 is reserved for future issue if required. 
Prospectors of Matabeleland (L.).—This company, of 
which the prospectus will be issued on Monday, 


Matabeleland, and has acquired 500 gold claims, having 
a run, it isstated, of nearly 15 miles along the outcrop 
of several well-defined reefs, three farms having an area of 


building sites. 


Richard Spurgeon (L).—This company acquires the 
business of the same name for the manufacture and sale 
of mantles, costumes, and waterproofs. The concern 


NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ . n , . 
shares, &c., have been as follows :— which are given in the prospectus. An accountant’s cer- 


been formed with the object of developisrg properties in | 


about 30 square miles, and three Buluwayo township: {} 
The capital is to be £200,000, in shares |} 
of £1 each, | 


has heen established 30 years, and is carried on at |} 
branches in various parts of London, particulars of 


Company, Limited, offer 25,000 out of a total of 100,000 | 
yet concludes as follows :—‘‘ Even ifthe present Govern- | shares of £1 each in above company, the object of which 
ment should be defeated, and the general elections must | j, to acquire a gold mining lease of about 36 acres, 


The reformers here, as in the United States, may be | situated about 24 miles south of the “ 90-mile” township | 
cowed by the fear ‘that to pull it up by the roots would | 0” the Coolgardie goldfields. The reefs have been 


vendor’s terms the |} 
I desire, however, to point out, in view of similar mis- | Company will possess £20,000 of working capital, of 


| which £10,000 forms part of the present issue, and 10,000 | 


; . ya. | insurance against the partial or entire break down of 
system uniform, and increased protective duties in line | Sie lala ai aecaihaei Rina ittaais a neal 
with the changes in markets and commercial values pre- | ™&¢!nery, whieh the 8 


Lares of 


claims, with atotal area of about 85 acres, on the portion |} 
of the Heidelberg Town Lands, South Africa, which has |} 


by the vendors for the properties including their profit is |] 


the directors, leaving £30,000 of the nominal capital of | 





First tificate states that the profits have averaged £5,505 per | 
Applcttions. een Lisbiliey. see oot oe years 1892-3-4. The capital is oe 
é in 20,000 ordinary, and 50,000 6 per cent. cumulative 
Amount previously ry, ’ per ce 
etsy net — - . * preference shares of £1 each. The latter only are offered 
Golden Gully Gold line, ids shares aeeon “F800: 193200 | to the public, the vendor taking the ordinary shares as. 
soit S ssvannne sonserees 125,000 sivsee 16375. ...... 100.62 | part payment of the purchase money. The amount 
Nigel Main Reef ............... g0000 2 roo0n 7. 90-70 | required to pay the dividend on the preference shares 
Bendigo District Geld OD senses . . ,000 . p t 
ilimescanes anes: of on i 3750 | Would be £3,000 per annum, leaving a sum of £2,505 as 
Richard Spurgeon (1 6% Pref. sha, 50,000 eek 12500 27.59 i 











—— 7,9) | the balance of the average profits referred to above. 
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August 17, 1895. ] 


PUBLIC INCOME AND EXPENDITURE. 

ST iit Si ies ae eatin 

——REceIPts. -—~ | ——-RECcEIPTS.—-~, 

Estimate Apl. 1,’95, Apl.1,°94,, Week | Week 
t 

















for | ae OR... Ended | Ended 
the Year! Aug. 10, | Aug. 11, | Aug. 10, | Aug. 11, 
1895-6. | 1895. | 1894. 1895. 1894. 
tk. ee ee oe £ 
NN 6 s:seeuin weclean semen 20,240,000; 7,061,000) 6,958,000, 294,000) 307,000 
BNE gi desisd skates Kaas 25,950,000 8,801,000; 8,509,000) 472,000) 448,000 
SON sas is ekg toamervanens 15,800,000! 7,088,000; 5,112,000 287,000; 173,000 
Land Tax and House Duty; 2,470,000! 430,000 395,000! 5,000) on 
Property and Income Tax | 15,530,000} 3,238,000! 2,928,000 41,000; 34,000 
NON robs 5.0 use-ne adie 10,900,000, 3,830,000 3,720,000 530,000; 510,000 
Telegraph Service ........ 2,620,000! 930,000 880,000) om +s 
NN I os yc we adiaine 415,000. 120,000; 120,000 
Interest on Purchase Money } | 
of Suez Canal Shares, | | 
Sardinian Loan, &e. .... 687,000) 403,447 125,205) ee as 
Miscellaneous ............ 1,550,000, 592,540 510,323 761, 1,153 
Total Receipts .... | 96,162,000 32,493,987 29,257,528 1,629,761) 1,473,153 | 
EXPENDITURE. 
| Total Issues out of the Exchequer 
| Estimate | to meet Payments from. 
for OT ee ee te 
the Year |Apl. 1, '95,/Apl. 1,°94, Week {| Week 
| 1895-6. | to to | - Ended | Ended 
Aug. 10, | Aug. 11, | Aug. 10, | Aug. 11, 
. 1895. | 1894. | 1895. 18%. 
£ | a ee UT lg 
Permanent Charge of Debt | 25,000,000) 10,715,259 10,837,797 ae | e 
—— Consolidated Fund | 1,625,000) 708,427, 742,601 15,996 2,494 
PION ES 5x cis bw cides veg 
Supply Services .......... 69,356,000) 24,775,819) 24,356,837, 1,434,636 1,504,575 | 
| 95,981,000) 36,199,505) 35,937,235 1,450,632, 1,507,068 
£ | £ 
Balances—Bank of England...................- 1,649,192; 704,079 
Do OES. inc dinciceeevswcesinct 370,826} 225,724 








Che Bankers’ Gasette. 





BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, August 14, 1895, 


188UE DEPARTMENT. 

2 | £ 

Notes issued ...... 53,219,085 'Government debt .. 11,015,100 
| Other securities .... 5,784,900 

'Gold coin & bullion 36,419,085 








{ 
i 


53,219,085 
BANKING DEPARTMENT, 
£ 


£ 
Proprietors’ capital.. 16,553,000 Government  secur!- 
Res Seer eseseseces 3,363,565 ties eeeesereeesere 14,795,425 
Public deposits* .... 5.681,657 | Other securities .... 23,944,662 
Other deposits ...... 44,441,537 Notes .....esceeseee 26,782,110 
Seven-days and other Gold and silver coin 2,617,167 
sui acuaicnie wa we 119,605 








68,139,364 | 63,139,364 
* Including Exchequer Savings’ Banks, Commissioners of National Debt and 


dividend accounts. 
Dated August 15, 1895. H, G, BOWEN, Chief Cashier. 


FRIDAY NIGHT. 


The preceding accounts compared with those of the previou® 
week exhibit ;— 





Increase. vem 
Circulation (excluding 7 days and other bills) ..... nas 322,665 
Public deposits ................ caipraiileauas canababidamsiniies 189,865 oe 
BORE PIII © siciicncscs, 5 Poacose: chcmgsaesasteyssminavensas| Aa ” 
Government securities .......... ihicipinaiaamneeonemdainaphdid ae | heiats alae ‘ead 
URAC RRIIINED coceccsesconseress, oxsnpennsensnaraccecmmncnten. SURMDD: covsee cope ove 
Sera schintectsasstccnsteny <b sittiegindiicenineclicchsecneces SEE enapore “ 
Rest TO eee eee eer eeeee Tre eee eee CC eed 2,923 eee cesceee oe 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending August 14, 1895:— 
catenin teehee thaceat sti et eas cena 




















| { | | |S g| 
| | Gold | | Seourities sz 3 

in from Circulation n a 
Date. rae and Abroad, or | excluding — Banking 2 £ 
Bullion. out for Bank Post ~°P° Depart- | Reserve. 55 « 
Export. | Bills | | ment. | | | 3 

| | pee | 
195. | De cilia CURT, A MR Be MA ag 
May 22 37,163,662) 186,000 in) 25,522,450 44 088,192 |_33,376,958 28,490,112 612.2 
24 |37,600,376 367,009 in| 25,840,215 44,763,275 /<34.046,049 2,460,161) 63) — 
June 5 37,021 876 140,000 in| 26,085,835 44,442,669| 24,464,290 27,736,041| 62)'— 
12/27,397,7'S 30,00 in) 25,193,685 |45,549,133| 34,565,125 28,704,943) €24| — 

19/38.147.831 188,000 in| 25,3%4,499 |46,820,245) 34,984,633 29,562,741) 63 | 

£6 37998465 936,000 out! 26101.185 46.411.075| 35,462,988 28,697,280! 614| 


July 3/37,933,838 
10 | 37,470.206 
17 387 823.729 
24 | 37,961,372 
32 58,124,008 
Aug. 7/88,006,054 
14,33,4 36,272 


446,000 in| 26,309,820 47,649,740) 36,994,182 25,424,018 oi 
57,00€ out 6.672700 16 547,991, 36,921,866 27,597,506) 604) — 
71,000 in| 26,420,710 47,647,282) 37,682,417 27,908,029 584 - 
364,000 in 26,2445R5 $8,199,985) 37,611,605 25,516,487) 59 | — 


484,060 in| 70,831,660 48,550,123) 33,368,064 28,102,318) 572, 
560,000 in| 96,759,640 48,469,66: | 38,390,903 28,136,414) 574 
TS4,000 in 26.4°6,75 50,123,194; 88,740,087 29,399,277! 584 


53,219,085 | 
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Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of three 
oo corresponding with the present date, as well as ten years 

ack, viz. :— 
At corresponding dates| Aug. 19, | 
with the present week. 1585. 


Circulation (excluding ae | i” | & 
Bank post bills) ......| 25,132,050 | 26,449,930] 26,636,680) 25,960,350; 26,436,975 
3,772,068; 5,189,243) 5,681,657 





Aug. 17, | Aug. 16, 
1892, | 1893. 


—|———|— 


| Aug. 15, | Aug. 14, — 
19s. = 805 












Public deposits. 4,206,279 | 4,034,263) 











| 25,18§-239|  26.25-30 
L2.1}-23 | 12.24-3) 


Other deposits ...... sd 30,585,675 | 31,755,815) 80,474, 27| 38,285,320) 44,401,537 
Government securities) :5,563,892 | 11,909,394) 13,104,453) 12,467,381) 14,795,425 
Other securities ........ } 21,252,510 | 24,678,743) 24,254,890; 19,462,679; 23,944,662 
Reserve ofnotesandcoin| 16,112,273 | 17,331,304; 15,069,333) 29,643,977} 29,309,277 
Coin and bullion .........! 25,494,323 | 27,331,184) 25,266,013) 33,804,327) 39,036,252 
Senora of reserve to x 
iabilities.............0... 46% 48}% | 43 63 % 5 

Bank rate of discount... 2% oe I ay 2% 4 
Mkt. rate,3 months bills ae a! 8} nL * 

| Price cf Consols*.......... 1009 | 97% | 98; | 10% | 107% 
Price of silver per oz... 4skd | S8ad | ysid WiRd | Bed 
Average price of wheat | 333 Id | 298 1lld | 263 34 | 24s 4d | 24s 8d 

| 


ExchangeonParis(short), 25 183-23} 126.i74-. 224 25.50-55 


— Amsterdam (short) 12.14-24 | 12.13-12.23)  12.58-5] 
— Hamburg (3 mths) 2053 57 | 20. 52-20.56) 20.68-72 | 20.49-53 | 20.56-60 
Clearing-house return ..'112 966,000 126,474,000! 130.637,000 1'8.079,000; 160,413,060 





*New 2j per Cents, —Goschens, 


The amount of the “ other deposits,” compared with the “ other 





| securities,” showed in 1885 an excess of £9,333,166, in 1892 an 


excess of £7,076,572, in 1893 an excess of £6,219,937, and in 1894 
an excess of £18 822,641. In 1895 there is an excess of £20,496,575 

In 1892, the Bank reserve had been gaiaing strength, but there 
was nevertheless a slight hardening of discount rates. On the 
Stock Exchange business was very quiet, the only decided movement 


| being a rather sharp rise in Home railway stocks. Silver was falling 


| in price, and there was a corresponding decline in securities con- 


| 





siimeneia 


i 


| 
| 


nected with it. 


In 1893, there was a slackening in the withdrawal of gold that 
had been taking place for the United States, and the Bank rate 
remained at 4 per cent., with a prospect, however, of an advance 
becoming necessary in the following week. The market rate was 
only slightly below the official minimum at 3? to 34. On the 
Stock Exchange, business was of a holiday character, the principal 
feature being the weakness of American securities. 

In 1894, at this time, the money market was in the same condi- 
tion of quietude that had existed fora long time previously, the 
rate for three months’ bills in the market wasonly g per cent. An 
improvement in the position was anticipated as a consequence of 
the agreement on the Tariff Bill arrived at by the United States 
Legislature. The same influence had produced a buoyant feeling 


_ on the Stock Exchange, large purchases of American railway secu- 


rities and South American Government stocks taking place. 

The following figures from the official returns snow the amount 
of bills and cheques cleared at the Bankers’ clearing-nouse. 
Special days are given separately, together with the total in- 
crease or decrease to date in each case :— 














(000’s omitted.) 
“Weeks | Stock Exchange | |* Fourths ” of the 
lien, Total. Pay Days. | Console Pay ad Month, 
ate | £ Dae. | £ | Date. | & | Date. r} 

1895, | 1895. | 1894. | 1894. 
JanltoMy.15, 2,672,981, Janl6-31) 107,516, |Aug. 1) 26,620, /Aug. 4] 18,238, 
May 22...../ 121.272, Feb. 14) 42,267, |Sept. %/ 24,621, |Sept. 4) 17,156, 
sss 167,020 2=) 48,835, Oct. 4) 28,323, |Oct. 4) 23,324, 
June 5 ...... | 108,901, |Mar. 14 46,922, Nov. 5| 23,878, | Nov, a 17,940, 
os 154,326, 2=; 49,120, |Dec. 8) 28,900, | Dec, | 21,185, 

ee 130,729, ‘Apl. 10{ 46,550, | 2896. | | 186. 
26 cee 141,338, 2%) 62,565, |Jan. 4) 26,232, Jan. 4) 26,282, 
July 38. 171,744, May 10) 62,306, |[Feb, 1) 82,469, |“eb, 4) 26,667, 
BO sakes 36 452 24, 67579, |Mar. 1) 28,986, Mar, 4| 28,595, 
17 .....| 174,543, June ly 53,576, [April 3, 26,077, |Apl. 4) 24279, 
8 125,359, 26 61.033, [May 2) 22,816, |May 4] 19,183, 
31 ......, 197,787, \July 1 55,085, |June 6, 21,038, June 4 23,441, 
Aug. 7 .....| 124416, 26, 67.080, |July 1) 40,820, July 4) 25,425, 
BD cone | 161,412, ‘Aug. 14 67,209, |Aug. 1/ 31,868, |Aug. 3°) 19.294 
Total, 1895... 4,563,281, | 777,737, | we = | 220,708, oe 166,106, 
Correspndg. |» 4.022,0.2) 508.227, | = | 201,228, | | 181,048 
total, 1804 | § 4,022,0.2) ¢ 598, A \ 
Inc.orDec. | + 546,239 | +181,510, | « | + 28,569, jo. + 4163, 
in 1895, J |= 13°58% » 80445; « =| @ 16°907 | = 229% 

tota! — —— ~ —— —_——_—_ | —— 
OTe 1808 .. | 6,327,222 964,455, ; 31,448, | coe 261,647 
Do 93 . | 6,478,013 1,002,664, ww. | ,478, ; oo 084 
Inc.orDes. | — 140,791, — 33,209, | | + 970, coo — 6 537 
intgm... J )= 217 % ; = S817 | =0°32 % = 246% 


* The ** Fourth” fell on Sunday. 


The following is the Manchester Bankers’ Clearing :— 


— —— Years. -—--—_—~,, 
“1804. ir 8, 


& £ 
Total ssneececcasocessecescsscnenszossasescnscoscssses Onna: esvense Sean nee 
esas steces 47,104.60) = 4°70 per cont, 
Increase in 18% . — — 
‘ 97 80 100 
Thirty-one weeks ended August 3 ........ —— 97 474,900 ponanens ,689, 
Weel ended AUZUSt 10....cccceereerreererree o° 5,868 0 eosee 000 2,800,200 
irty-two weeks...... -. 100,806,800 ......... 100,579,300 
lessees io toe cablanecccinaaes £327,600 =0,23 per cent. 
Liver pool Clearing House :— 
1896, 1894. 
1 2 400 61 716,010 
Thirty.one weeks to August B......00.+--- €8,132,400  ..,.... os 0 
Wook ouded anges 90: 5. onmiidieditiiine* RAERAOR enti Cee 


64,267,500 ......... 63,125,700 
£1,711,800 = 2°71 per cent. 


Increase in 1895 .......ccsercessoeeee 











_—————————_____________—__ EEE 
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The principal items in the latest weekly accounts published by 
the loadin Soe and the New York Associated Banks are 


compared below with the previous statement and with the corre- 
sponding statement of last year :— 


BANK OF FRANCE. 





Comparative Increase 

















| 
Aug. 8, | Aug. 1, Aug. 9, or reasc. 

1895, 1895. 1eO4. —————— 
" ast Week. | Last Year. 

ASSETS. £ £ £ £ £ 
Coin and bullion-Gold..| 82,014,000} 81,957,000} 75 391.000} + 57,000) + 6,623,000 
_ Silver) 50,880,000) 50,415,000 scans - 85,000|- 389,000 

Government securities...) 14,104,000) 34,104 000) 14,104,000) oo sab 
Discount and Advances..| 45,073,000] 51,274,000) 28,281,000) - 8,201,000) + 14,692,000 

LIABILITIES. 

NObOB.........c0.00 ceseseseseos | 136,098,000) 138,931 .000) 135,190,000 — 2,833,000) 4+ 908,900 
Government deposits.....| 13,124,000) 13,686,000) 6 962,000 -- 552,000) + 6,162,000 
Private deposits .......... | 31,348,000) 35,878 000) 19.049 000 — 4,530,000) +12,299,000 


AUSTRO-HUNGARIAN BANK. 
| Aug. 8, | July 31, | Aug. 7, | 
| 7805." | 1895." | 


Last Week. 
£ 


£ 

21,463,000 21,520,000) 12,617,000|— — 57,000) + 8,846,000 

13,271,000! 13.804.000) 15,924,000 — 33,000) -— 2,658,000 

19,601,000) 19,287,000) 18,001,000 +  314,000)4+ 1,600,000 
| 


j 1804 
ASSETS. 

Coin and bullion—Gold..; 
Silver../ 
Discount advances, &...| 
LIABILITIBS. \ 
Circulation ..... ...... 


Last Year 
£ 








..ue | 58,335,000) 53,435,000). 45,525,000 — 100,000] +. 7,810,000 
NATIONAL BANK OF BELGIUM. 





| Aug. 8, | Aug.1,; Aug. 11, | | s 
| 1895. | 1895. 1394 |Last Week.|Last Year. 
ASSETS. ; £ | £ £ 
Coinand bullion., .........! 4,170,000) 4,165,000) 4,654 000) + 5,000|— 184,000 
Other Securities............ | 14,852,000) 15,224,000) 13,725 000,— 372,000, + 1,127,000 
LIABLLITIBS, | | | 
Notes in circulation .....; 17,523,000) 17,803,000) 15,416,000 — 278000\+ 2,112.000 


Current accounts ..... .../ 


2960000) 3,022,000) 2.163 000|— 
IMPERIAL BANK OF GERMANY. 


62,000) + 797,000 








| Aug. 7, | July 81, | Aug. 7, | { 
1395. 1895. | 1894. ‘Last Week.|Last Year. 
ASSETS, | £ st £ | £ £ 
Coin and bullion............; 50,897,000) 50,858,000) 46,436,000 — 


1,000! + 4,461,000 
Discounts and advances.) 31,327,000) 32,649,000) 30,979 09|— 1,322,000/4+ 348,000 


LIABILITIES. | | 
Notes in circulation ...... | 53,809,000) 54,675,000) 49,014,000, — 866,000) + 4,795,000 
Ourrent accounts .........| 24,649,000| 25,322 000) 25.272.000'— _ 673,000|— 623,000 


NETHERLANDS BANE. 

















Aug. 10, Aug. 3, | Aug. 11, 
| 1895. | 1895. | 18294. (jLast Week.| Last Year. 
Assets. \ £ j | £ £ £ 
Coin and builion—Gold.., 4,284.000) 4,284,000, 4,528,000 er ~ 244,000 
- Silver.) 6,931,000) 6,961,000) 6,895,000 — 30,000) + 36,000 
Discount and advancee..| 5,908,000) 6,973,000) 6,079,000 — —65,000)4+ 829,000 
LIABILITIRG, 

Notes in circulation ......} 17,200,000| 17,495,000, 16,852.000'— + 295,.000)4+ 348,000 
Deposits ...... stpebansouesen | 684,000; 413,000;  603,000'+ 171,000!'— 81,000 
BANK OF ITALY. 

July 21, ; July 20,') July EID 

| 1895. | 1895. 1395. | Last Week. 

Ass8Ts. £ | £ £ 
Reserve—Gold coin & bullion ............] 12,097,000 12,082,000 12,076,000) + 15,000 
_ Foreign gold bills .........00+ 1,060,000 1,127,000, 1,136,000,— ~—- 67,000 
-- BiVE ...cocccrconcoccesseeresvoeses}| 29187,000) 2,171,000! 2,171 000) 16,000 
State notes and small change............} 1,088,000) 1,232,000 1,136,000|— 134,000 
Discount and loans ....e.se. s.sesseseese-| 8,352,000, 8,417,000 $355,000! ~ 65,009 
Public stock and State loans ............ | 5629000 5,310,000 .... | + — 819,000 
Credits, internal and abroad ............| 5,221,090) 5,143,000 i+ 78,000 

LIABILITIES, } 
Note circulation............000s0 sesseeseeee | 31,850,000) 31,578,009, 32,069,000|4+ 272,000 
Current accounts .....cccecceserserseese | 2,919,000) 2,808,000; 28,200 000!+ 111,000 
Deposits at notice .......0..0....seceeeees| 6,144,000) 6,227,000, 5,704,000\— 83,000 
BANK OF SPAIN. 
| Aug. 10, | Aug. 3, | Aug. Ll, | 
| 1895. 1895. 1894. |Last Week./Last Year. 
Assets. £ j C5 a ae £ £ 

BIE sessnesvennscnceneee weve | 8,004,000) 8,004,000) 7,943 O00 - + 61,000 
BUVEL.......sceeseeesereerseeeee | 12,091,000) 12,119,000; 9,176,000 — 78,000) + 2,865,000 
Foreign correspondents.| 1,494,000) 1,4%7.00(; 2,193 000 + 7,00}— 699,000 
Loans and discounts...... 11,301,000] 11,439,000, 8,388000—  133,000/+ 2,413,000 
Spanish 4 % stock’......... 16,457,000) 16,457,000) 16,864 000 ° — 407,000 

ry bills, obliga- ; 
Pons, GO. ......-..s00e00e| 6,675,000) 6,354,000! 7,561,000' =. 321,000/~- 838.000 

- isasnsre. " | ° 

ROTTIOR corccsceceseccsss } $8,734,000) 38,523,090) 37,674,090 203,000) + ; 
Deposits and current . [ee 
BOCOUNEE vecseeceecsseere .»| 16,198,000} 16,130,000) 13,781,000 + 96,000! + 2,415,000 


NEW YORK ASSOCIATED BANKS. 





|Aug.10, Aug. 8, | Aug. 11, , te ee es 
1595. | 1395. | 1898.” |Last Week.| Last Year. 

ASSETS, £ £ £ £ £ 
BPecle ........ne-rerssererseseer} 13,096,000) 13,094,000) 18.210.000 + 2,000) — 5,114,000 
Legal tenders ..............| 23,376,000) 23,304,000) 24,242000,- 428,000, —_'866,000 
Loans and discounts... |102,196,000/ 101,886 909! 98,024.00 + —330,000| + 5,272'000 


LIABILITIRG, 
Circulation ........... 2,634,000! 2,632000' 1,956.000 +. 
Net deposits.........s0e-sre+) 114,736,000) 114,360 000| 116,203,000 — 


Resurve (Specie & Notes)| 36,472,000 36,893 000) 42,452000 — 
Legal reserve,..... .........) 28,634,000) 28,715 000! 29,052,000.— — 31,000/— 368,000 
Excess of actual reserve.| 7,783,000, 8,183 000! 13,400.000 — 395 000|- 5,612,000 
“Yn the above tables the reiche mark is converted at Is; the Austrian florin at 
28; the Dutch florin at 1s 88; and the franc, lire, and peseta at 25 per £l. 
American currency is reduced into English money at 4s per dollar. 


Discount and Loan Market.—Although a considerable 
addition has been made to the stock of gold held by the 
Bank of England, the demands on account of the Stock 
Exchange settlement this week made more impression on the 
market than has recently been the case. Day-to-day loans 
ne at times been lent at ? and 1 per cent., though to-day 
the rate is $ per cent. for one and seven days. Some 
money has been borrowed from the Bank on short bills 
and stock. Bills have come out rather more freely 

, 


2,090\4+ 678,000 
124,000) — 1,472,000 


426,000|— 5,989,000 









and discount rates have made an appreciable advance, 
three months’ paper being quoted ? per cent., as compared 
with 3s per cent. a week ago, while for six months’ bills the 
rateis% per cent. It is difficult to say whether the advance 
can be maintained or improved upon in view of the con- 
tinued influx of goldfrom abroad. The Bank received from 
this source £784,000, and as there was a contraction of 
£156,000 in the home circulation the Bank stock was 
augmented to the extent of £940,000, and now reaches the 
sum of £39,036,252. The note circulation fell off to the 
extent of £332,665, so that the reserve received a total addi- 
tion of £1,263,000, the present amount of £29,400,000 
representing 58} per cent. of the Bank’s liabilities, or § per 
cent. higher than the proportion in last week’s return. The 
other deposits show an increase of £1,463,869, and public 
deposits have risen £189,665. The market borrowings are 
indicated by an increase of £349,184 in other securities. 

The subjoined table shows the rates quoted from day 
to day during the week :— 








| Last | 

\Fridy.| Sat, | Mon, 
| % | % is 

TK FALE ..sserssseseeerersersensserooseners 2 

arket rates of discount :— | 


| | | To- 
Tues. Wed. ‘Thurs | day. 


————— 


Xj, %|% 1% 
| \ 








60 days’ bankers’ drafta ........+00, 43% <tr § 3 tis i 

B months doses ensesnsceoe ae 3 3" 5 8 Re 

$ MONthS dO........0....c000 pupeageeat i &§ 88 ¥ & tt tt i ep 

—— oe paccnicebonsl seseenenees { ; 4 i ; i 
Loans :— seereccceseeses serves | ' { 

Short re : { + 4 i 1| : i ‘ 


Deposit allowances :—Banks .........| 
Discount houses at call ........... 


Fortnight oleae 
Ab NATICE ......... 000 4 








The following is a comparison with previous weeks:— 


vt 






































© . 8 
tg z Bank Bills Trade Bills. * j 
° ——— ee eee aS CO ".-_— OC 3 
3 \3 Months. 4 Months. 6 Months./3 Months. 4 Months. 6 Months 4 
1995. | % % | % ~ | 2 
May 10..)4 4 | a” i we ie | og) RR 
17...1 3| té a 1 1; 1 1 a | 1 
a | i 4% 111 ul & Wi) 1 
$1...) 4 4) + 2 | ; 1 ai te ke) oe 
June 7...,4 4 § | | Bae Sl eee 
1.4 3 & 8) tf 2) ‘ if 2 oe 
21...) | s | % : ni wm wi uy 
%...4 1] } 464421 1 i) 13 1 ; 
July 5... f | i & l ui 3 @ ‘ 
12...| ae $ ie it 1 ; 
19...| § 2 is | 4a 21/8 Ui NI : 
26...) 3 8 is 21st Biase i 
Aug. yt 1 * % § 2 | : is 
16...'§ | 2 t j 1 | if | 2 


- * These rates range from those current on the very best paper to those on paid 
bills for which Bank rate is usually required 

The London Ptoduce Clearing-house supply the following quo 
tations for bar silver, spot and future delivery :— 








a August—- —_— 
Delivery. 10. 12. 13. 14, 15. 16. 
EE cnscunise, EE cov SEED cee MMII one = — —-— 
August ....0 303... 308 ... S0¢% ... 308 ... 30% ... 30% 
September... 303 ... 308 ... 30\% ... 30h ... 309 ... 30% 
October..... 30g... 30§ ... B07, ... BOh .. 308 ... 30% 
November... 303 ... 308 ... 303% ... 30% ... 30i5 ... 30x% 
December... 30% ... 308 ... 3076 ... 30% ... S0% ... 30% : 
The India Council have sold the following drafts since ; 
last Friday :— 
400,000 in bills on Caloutta, at ... 
300,000 in bills on Bombay” at .} 18 1 7-32 
58,000 in billson Calcutta, at ... ls 1 7-32d 
150,000 in billson Bombay, at... “1s 1}d 
3,670,00C in bills on Calcutta, at...) le lid, about 43 
1,745,000 in bills on Bombay, at ~ per cent., and 
157,000 in bills on Madras, at ... above in full. 
120,000 in bills on Bombay, at .. 
10,000 in bills on Madras,’ at — 1s 1 9-32d 
100,000 in transfers on Bombay,at 1s 1 5-16d 


25,202 in bills on Calcutta, at ... 
25,000in billson Bombay, at ...f 2& 1 952d 


Last week bills for Rs. 61,50,000 were sold, and realised 
£337,716 ; while from April 1 to August 13 remittances for 
Rs. 12,20,266 were disposed of, and produced £6,748,927. 

The followin 


is from Messrs Pix! 7 iireaian. 
dated August eth Same = ey and Abell’s Circu 


Gold—Bar gold, fine, 77s 94 per oz standard ; bar gold, parting, 
cea Pid a a yee ad Sp ani Sevidenve, 738 7d per oz; United 
gold coin, 763 rz; id coin, 4 — 
French gold coin, 76s ahd per ee eT oe 763 34d per 


Silver—Bar silver, fine, 80gd per oz standard; bar silver, 


containing 5 grs gold, 303d per oz standard; cake silver, 3234 per 
oz; Mexican dollars, 30}d per oz. nominal. Quicksilver, £7 58, 
3 ir cent. discount. 


he Commissioners of Inland Revenue have entered into 
an agreement with the Town Council of Widnes for the 
composition of the stamp duties payable on transfers of 


a Widnes Corporation 3 per cent. redeemable 
stock. 
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The discount quotations current in the chief continental | closing price shows little change compared with that of a 


cities are as follows :— 


Ban n Bank Open 

Rate bark Rate aarke 
Paris ........ 2 Mar.14 '95] J | Genoa ...W... 54 July 24,'95] 4 
Berlin .....-... 3 Feb, 5 '94] 14 | Geneva. ........ 24 July 24,'95} 25 
Hamburg...... 3 Feb. 5 '94] 18 | St. Petersburg 6 Feb. 27, '95] 54 
Frankfort...... 3 Feb. 5 '94] 14 | Madria......... 5 Jan, 28, '92] & 
Amsterdam ... 24Feb. 21 ‘94] 13 | Lisbon......... 6 Jan. 15, '91) 54 
Brussels ......24Mar. °95) if Stockholm ...4 Sep. 6, ’94] 4 
Vienna......... 4 Feb.8 ‘94; 32 | Christiania ...4 Sop. 6, 94] 4 
Rome ......... 54 July 24’95] 34 | Copenhagen... 34 Nov. 12, '94}34 
TEIN 2.000000. 54 July 24°95] 4 


At other centres the latest recorded quotations are :— 


% % 
New York (call money) 1 Calcutta, Bank min. .. 3° 
Ditto (endorsed bills) .. 3404 | Bombay, Buk min, .... 3 


LONDON COURSE OF EXCHANGE. 





Price Negotiated on Change 



































| August 13. | August 15, 
PREIS ccocccscversccscescesoceccsoecee esescesane Cheques | 25 274 23 324 | 26 25 25 30 
3 months | 25 36 25 414 | 26 35 25 40 
do 25 374 25 424 | 25 *t 25 41} 
At sight | 12 24 12 3$ | 12 23 12 8 
sos-eoseee] 3 MONthS | 12 33 12 44 12 33 12 4 
é 2056 2060 | 2056 20 60 
no 20 56 = 20 60 20 56 20 60 
” 2056 2069 | 20 56 20 60 
Vienna and Trieste . a 12 283 12 31} | 12 283 12 cif 
SNINNIND ian cushunsanhsosunsbensenconeereuson . 25 37h 25 424 25 36 25 41 
SE Petersburg  rorccorcerssssecocavessecee o QWs 25% S| 5 2515 
REE IS * 255 253 254 254 
Genoa, Naples, &¢........ « 285 2690 2685 2690 
Madrid, Barcelona, &c.. ke 29 398 394 398 
SEE semuiiniipinnaiesnsien ‘a 4: 41g | 4:8 414 
SI sacitinnsibineiintonaninisance - 25 47h 25 52} | 25.433 «= 25 483 
FOREIGN RATES OF EXCHANGE ON LONDON. 
4 "| Latest) Rates of}, |, ~~ ~—~«:atest, Rates of ,, 
: Dates. | Exchange. Usance. || Dates |Exchange., U8nce. 
4 | eee er 7 ena enue 
, a Augil6} 25°27 |Cheques| Rio Janeiro....Augl4} 10i%;d 90dysst 
Amsterdam ..|— 15) 12°14} | Short, | Buenos Ayres Jly. 22 48d 90dys st 
Sas — 15) 20°46 » | DoPm.onGld Aug.2| 233 , cod 
eS — 15} 29°41 | 3mos, | Montevideo. .\Jly.23} 514d 90dys 
Hamburg ...... — 15} 20°38} | Bng. Sng. 60 dys st 
Frankfort ......— 16] 20°46 | Short. Melbourne ...|Jne.19| 4d gpm |, 
TIN secscated — 16} 121°50 » |(Sydney ...... |— 19} 4d jpm x 
8t Petersburg.|— 15| 93°10 | 8mos, Adelaide...... | 19] 4d pm telegrph 
New isu j— 16 4°89} |60dys st Calcutta ...... Auglé} 1/lg \. trnsf’r 
Lisbon .........j— 15 425d ee Bombay ..... i—_ 16} 1/tk y 4m. sgt 
Madrid ......... — 14 30°0 Sight | Hong Kong...;\— 10) 2/24 ae 
Ttaly ...cccccccos= 14 26° an 


26°57 | » | Shanghai.....\~ 16) 30} 





The following are the standards for gold points of th® 
principal gold exchanges :— 


Francs. French, Marks, German. Dollars. American 

25. 4p. mille or us. | 20.52—5 per mille for us | 4.89 —5 per mille for s. 
25.225— Par. 20.43—Par. 4.967—Par. 

25.124—4 p. mille agnst us | 20.88—5 p, mille agst us. | 4.827—8 per mille agst us 





The latest exchanges are :— 
French “ cheque” exchange 25f 27}, or 2 for us. 
German short exchange ....20m 46 pf, or 1§ per mille for us. 


New Y 
“Cable tranatoce'® | $4.903, or 8} per mille for us. 


| THE STOCK MARKETS. 


The settlement arranged this week disclosed no very 
marked features, Home Rails as a rule making-up somewhat 
higher than at the previous settlement, while American 
Rails and Foreign stocks showed a decline in a majority of 
the comparisons. Outside the South African and West 
Australian markets not much has been done. Consols have 
moved up to the top price again, and Home Rails have 
exhibited further strength. The American market remains 
uncertain in tone, and Canadian Pacific shares have fluc 
tuated violently. In the Foreign department the chief 
feature has been the strength of Argertine stocks, which 
has extended also to the stocks of the railway companies. 
Mining and Land shares continue to attract much atten- 
tion, Chartered shares having changed hands at unprece- 
dentedly high prices during the week. 

Home and Colonial Government Secu .—In spite of 
& somewhat harder tone in the Money Market, Consols have 
moved steadily upwards, but close below the highest at an 
advance of } per cent. forthe week, at 107}, while for the | 
September account business was marked on Thursday at 
107g. _Two-and-a-Half per Cents. went up }, but are as 
higheron balance. Indian sterling loans have been in good 


bic ilest Se tegen icra eM Ebel Ce 


| 


| 


| 


| 
{ 





week ago. A number of movements are recorded among 
Corporation stocks, chiefly the smaller issues. Colonial 
stocks have been steady, and there is very little change 
among the Inscribed stocks, but the bonds of New Zealand 
the Province of Quebec, South Australia, and Victoria have 
each moved up a full point. 











CLOSING PRICES ee ee 


‘toasy| $4 


noe 


\- 


| Last , ' \ 
Friday Sat. | Mon. Tues. | Wed. |Thurs. 











Cons. 23 % until 1903| | | 
then 24 Z,red. 19231063 74107 41074 $107} 41074 4 107; 1074 it 
Do acct. Sep. 2.1063 751074 4.107% $1078 § 1078 R107 §107h Hy j 
23 %, red. 1905.........)105 6h 105 641054 64,1054 64 1054 6) 1655 64,1055 Gs)” 
2h %, red. 1906......... 11054 6} 105$ 64.106 $l106 $106 }106 $'105§ 6)" 
Lacal Lagne 8% Stk, iit : m in ll ean . om . 111 : oe wale 
xcheq.Billa Dec. ..2/p 7/p2/p T/p2/p 7/p2/p T/p2/p Tip 2/p T/p'2/p Tp... .., 
Bank Stock ............ 329 83 329 33329 23 [329 33 329 33 330 34 (330 41} 7 
India 3} Zred,,1931,116 7 116 7 116 7/116 7 116 7 116 7 [116 7)... 
Do 8% red.,1948...103 $108 $138 $1108 $108 4198 $108 Jy y 
Do Rupee Enfaced| 58 9 58 9 58 91/68 9 | iz Be Be can 
Met. Cons. 34 % ..... 1205 1} 220} 14 120} 14120} 14 120} 14 120} 14/120} 14... 


British Railways.—A rather unsteady tone prevailed in 
the Home Railway market in the early part of the week, 


| but during the past day or two, under the influence of 


satisfactory traflic returns, more activity has been exhihited, 
especially for the stocks of the “ heavy ” lines, and in many 
cases the greater portion of the dividend deductions have 


| been regained. Creat Eastern has recently been specially 


prominent, and has been bought with such persistence that 


| an advance of 1} is recorded. Great Northerns have also 


been favoured, the Deferred and “ A” stocks each showing a 
substantial advance compared with last Friday’s prices. 
Great Western has risen 24, on statements that steps are to 
be taken to establish a line of steamers between Cardiff 
and New York, and North-Eastern Consols have regained 
more than the amount of the dividend, or a total 
advance of 3 points. Midland shows no appreciable 
change. The Southern lines were somewhat depressed 
by the unsettled weather, but have recovered at the close. 
Brighton and South-Eastern Deferred stocks each show an 
advance on the week. The Scotch railways are achieving 
particularly good traffic results, even when the loss due to 
the strike last year is allowed for, and prices are conse- 


| quently very firm, particularly Caledonian issues, The rates 


of continuation charged on the principal Home railway 
stocks at the settlement were as follows :—Brighton 
Deferred, } to back; Great Western, } back to even ; Cale 
donian Deferred, 2s 6d to 3s; Chatham Ordinary, 6d to 1s 

do Preferred, to ;;; Great Eastern, 3-32 to 5-32; Great 
Northern Deferred, ,'; to 4; Hull and Barnsley, 1s to 1s 6d ; 
Sheffield Deferred and Metropolitan District, 9d to 1s 3d; 
Metropolitan, North-Western, and South-Eastern Deferred, 
jyfto ;;; Midland and North British Preferred, to 
i’; ; do Deferred, 2s to 2s 6d; and North-Eastern, 2 to }. 


Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making- 
up prices at the last settlement are also given for reference 
purposes : 


“ Making up” 
7—Closing Prices-., Rise Prices, 
Last Week To-day. or Fall. Aug. 13. July 25. 
Caledonian ...... Guocousnquasvanoenieniad 1423 3h we 1449855 ... + 2 co 143 soe 343 
ere ae Pe «o + 1B 195... 48 
GORE MND ia sehicrevereccrcesens 46 og 990 BD Lee > 1G es re 
Great Northern Def.............05 0. 49 oe +2 495 .. 485 
Great Westerm ........0... cece eee LST ot + it me we 159 
Aull and Barnsley............c0000008 33 ww «SAE 5b tH 1E ee 8h oe 8B: 
Lancashire and Yorkshire ......... 1254 6h . 1244 5hu.. + @ «. 126) 4, 122 
London Brighton, &¢., ‘‘A” ...... 1509 GO) .. 163g» + Bh me 16LE 1 
London, Chatham, and Dover .,, 19 19} . 19% § « + « 19  .., 19 
Ditto Arbitration Preference.,, 1223 3 122 = + 1; .. 1284 .. 123 
London and North-Western ...... 184% - 182 Xu. + ve §=184§ .. 1825 
London and South-Western ...... 200 2 . Dt Sx. + BE nn DW a 202 
Mochstr. Shffild & Lincolnshire 50 2 .. 49 51 . — 1 «se 80 w, 52 
Manchester, Sheffield, &., Def... 273 8) .. 2% ee on sot 28 
Metropolitan Consolidated......... 9 . 96 She. + oe oe 
Metropolitan District .......06.s08 27 we 0 wo + <a. ae 26 
IIE ws de docedeneetoncessscorestnssnean, MEE Ron Xe + i“ 155 
North British Ordinary eee bites a @ a “+ 44 - a 
Ditto 3 % Preferred ., .......... 82 . & + ° 
North-Fastern—Congols ............ 1 167 Zu +B uo 167TH 0s 167 
North Staffordshire .......00:s000000 127 O oo 125 7X 4. —> & vee 128 127 
South-Eastern A" coccce cececceseee 928 J... 93 Bice § we BS ,, 924 


RAILWAY TRAFFIC BEOCEIPTS. 
In the following statements the Scotch railways are given 


separately, since their aggregate receipts are calculated from the 


Ist Aug. instead of from 1st July, as in the onse of the English 


request, but although some variations have occurred, the | and Irish railways. 
‘asacsteensuaneptinstecnmenmememessonne-eemsaassesoesanseensnusiuusammamsissausutasataamanessesiniiassanaainiin itt AIAN ACen aaa nenaaneapaeAepnae- ROOD a eS SS SSS Ee 
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compared with the corresponding week in 1394. 


Sa attention | 



































, Increase | Increase 
| eg or hos ner Total. | me, | 
‘Mails, Ge. |Decrease. s¢50\, &e.| rease. | 
Enxoiisn Lines. | & 4 ee oT ee oe Ges 
Great Eastern.........| 74,857 le 2718 | 93,259 |+ 2,747, 107,608 + 5,465 | 
Great Northern ......) 57,235 [+ 2,173 | 45,013 1+ 3,956 102251 (+ 6,129 | 
Great Western......... | 130000 |+ 2150 | 78.400 |+ 420 203.400 /+ 2.570 | 
Lancashire & Yorks.| 60.9:7 (+ 1,347) 46,674 + 940 107,651 + 2287 | 
London & Brighton) 58476 |+ 2,779 1275 |4- 491) 70,251 + 3,270 
Lon , Chat.,& Dover) 33.793 [+ 1,782 647C (+ 213 39,263 + 1,995 
London & N.-Westrn| 153,934 |+ 5,307 , 103,377 + 2123 259,311 + 7420 
London & 8.-Westrn, 69,846 (+ 3,868 | 18,239 — 82 88,085 + 3,736 
Man., Sheff., & Linc.| a on oa | oe 43,574 os 926 
Metropolitan ......... | awe tee coe | nee 14,375 + 363 
Metropolitn District} .. ine woo | woe | | 7.56 [+ BGA 
Midland .............| 90,100 |4+ 483 | 215,150 |+ 4,797, 295240 + 5,280 
‘North-Eastern.........) 71,514 [+ 1,135 | 99,538 |4 1,443 171,050 + 2,678 
North Staffordshire. 9859 |+ 569) 10,570 + 678 20,429 + 1,287 
South-Eastern......... | 45,103 |4+ 1,185 | 12101 + 724 57,206 + 1,909 
Inisn Lixes. = | | | | | 

Great Northern ......| 10970 |+ 522) 6,009 — 226 17,030 + 206 
Gt.Southrn.& Wstrn| 9,766 |+ 150, 7,694 — 462 17460 — 612 
Midland Gt.Westrn.| 4,141 [+ 172) 6.22!\— 15 9,362 |+ 57 
ee lee ae 1,552,214 4+ 43,968 

Scorcy LINES. ee ee oe ———— 
Caledonian ............, 34,180 |+ 2852) 42,650 417,448 76,3830 + 18,300 
Glasgow &8.-Westrn 18,379 |+ 640, 18,727 + 2,609 34106 + 3,249 
North British ........ mae “om ie 76,788 + 8,165 
Total ........ rs ; 187.724 + 29,714 





AGGREGATE RAILway TRAFFIC Recerptsin the Current Half-Year 
compared with the corresponding period in 1894. 


ve | | 






































} 


|Mrchndse, 
nae, Inc. or | Minerals, Inc. or | Total | Ine. or 
| Maile. & Dec. |LiveStock Dec. at Dec. 
| ee ac. 

Enouisy Lines. | £ ne £ £ £ | £ 
Great Eastern ...... 375,515 + 10 651 196,297 + 5,892 571,812 4+ 16,543 
Great Northern...... | 291,502 4. 5,831) 289,579 + 12,491 BR1,C41) 4+ 13,322 
Great Western .. ... 655,550 +4. 10,670 517,800 — «20,210 ~=—:1,173,250, — 9,510 
fancs, & Yorkshire 290,629 — 1,880 294,603 — 1,528 535,232, 3,208 
London & Brighton 207,184 4. 12,487 72,708 + 1272 369,892,\+- 14,559 
Lon.,Chat.,& Dover; 179,212 4 7,131) 38,285 — 161 217,500'+ 6,970 
Lond, & N.-Westrn| 784,763 419,992) €97456— 3,759 -1,482,21y' 4 16,23 
Lond. & §8.-Westrn.| 374,624 4 9,915 126,093 + 3,230 500,717 + 13,145 
Man.,Sheff., & Linc. | oe a | os | eo 295,058|- = 7,183 
Metroprlitan .........! . -s 1 me xe 83221 + 1612 
Metrop. District .. | ove a oi i 47,576 + 2,363 
eee | 431,873 4. 9,92!) 655,812 — 311i 1,037,655 + 9,610 
North-Eastern ..... } $52,536 - 3,929 550,976 - 23,009 903,512 — 26928 | 
North Staffordshire) 36,556. + 1,602; 58,795 + 316 95,35t/+ 1,18 
South-Eastern ...... 223797 + 8,270 77,120 + 3,023 205,987 + 11,293 | 

Iris LINES, | 

Great Northern......| 63,970 + 2609 $8,509 + 636 102,878 + = 3,245 | 

Gt. Sthrn. & seem 60,455 + 1,548 45603 — 4,953 106,054,— 3,410 

Midland Gt. Westrn 25,400 4+ 412 32,514 — 402 57,917 + 10 

Toba ...coce. ine A ioe on | 8,571,643 + 65,354 

Scorcn Links. |———- stained ani = ‘ 5a ae 

Caledonian............ 72,299 + 725 £9,422 + 37,823 161,721 4 83,548 

Glasgow & S.-Wstrn 85,024 + 1,138 30,207 + 6,219) 65,231 + 6.357 

North British ...... on | oe | ae sds | 156,488 4+ 18,844 

el ee 

Total......... oa be pt | S838 + 63,749 





The increase of £43,968 for the week on the English and Irisb 

lines is equal to 2°9 per cent., as compared with the corresponding 
week of last year, while the increaseof £23,714 on the Scotch lines 
is equal to 18'8 per cent. 
The aggregate totals show on the English and Irisk lines an in- 
crease of £65,354, equal to 0°8 per cent.,and on the Scotch lines 
an increase of £63,749, equal to 19-9 per cent., as compared with the 
corresponding period of 1394. 


Foreign Government Securities. — The so-called Inter- 
national stocks have not moved very much, the principal 
variations being in Spanish stock. Although the situation 
in Cuba has undergone no improvement, the price has been 
j maintained this week owing to repurchases, the dear 
account having attained unwieldy proportions. Italians 
are slightly lower, but Austrian, Bulgarian, and Turkish 
haveimproved. Activity has, however, been displayed 
principally in the South American department, Argentines 
showing special firmness on the downward tendency of the 
gold premium, and favourable reports respecting the pastoral 
industries of the Republic. The movement has not been 
confined to the National issues, the bonds of the provinces | 
of Buenos Ayres, Cordova, Entre Rios, and Santa Fé | 
all exhibiting a more or less substantial advance. Brazilians 
have recovered a part of last week's fall, and Chilian bonds 
of 1893 have risen a point. Mexican issues show little 
movement, although the silver market has hardened during 
the week. Uruguay bonds are 12 higher, ‘at 48}. The | 
following are some of the principal rates for continuation | 
charged at the settlement :—Argentine 1886, ditto Funded, 

Buenos Ayres Water, Ecuador, Greek Bonds, Mexicans, | 
Portuguese, Uruguay, and Venezuela, 2 to 4; Brazilian | 
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Ramtway Trarric Recesrs, week ending Aug. llth, 1895,|5; ditto Preferred and ditto Deferred, 4 to 6; E syptian 

Unified and ditto Scrip, 1 to 2; German 3 per Cent, 
Hungarian Gold, Turkish D, and Rio Tinto, 1} to 9}; 
Italian and Spanish, 2to 3; Russian, } to 1}; and Ottoman 


1889, 1 to3; Cedulas Bonds and Peruvian Debeature, 3 to | 
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Bank, 23 to 3}. 


The following are the latest closing prices, &., of some of 
the leading stocks :— 
¢Gume Prices~ Rise 


Last Wee To-dav. or Fall. Aug. 13, July 25, 
Arwentine BY, 1886-7 ccccoccccovee G7$ § .. 70H J... + 3h. Ot... 67 








Ditto 1601 Pandiag ...0:...0.. 143 Bf... 7788 . $82... 1 wu F 
Ditto National Cedulas B ...... 285 9 .. 2798)... — 2... WF w & 
Brazilian 4 % Bonds, 1859 ......... 73 4b .. 7445 .. + $ .. 74h .. 1 
CiaiMam SY BGOE oc. cesesessesevee.s sno BOBR TS one BODE BE con wee ove oe ML td 
Chinese 7 % Silver, 159% .........0. 115 3... 11657 .. + 1b... 11 oo ILS 
Egyptian 4% Unified Devt ......... 1033 wo OE cs. ose ven es RD 
Ditto 34 % Converted ............ LOOF 14. LOE Lg we oe. ee LOL 4, JOL 
french 3 % ......- cacanadians evchevtiees EIEN CTR cas TOME TIN ‘esa 000. S00 cen. aa 
DUECO BEY vices cvcscsvcscssevcveccs AUR Fh . BORE TG 20. ove coe oor LOT ose 
Greek 1884 ..... 01. sevserreseverseses Soh 4 ww GS . ta 1s = Se ee 
Ditto Monopoly 4 % .. w+ seevervee BOR FT nee BOS T cee see eve vee BBE one Sth 
Aungarian 4 % Gold Ken' « 1012 2... LIZ 2h .. oo 102 us 
Italian, 5 %, LEGL wo. 83 a rere ee eC 
JAPADESE .......eeeeereeeees See. eae a 
Mexican, 6 Z%, 183 _ .. me 4 a Se SE oe Be 
Peruvian Corporation - 50 # — § .o Bl «os 
Portuguese 3 Z ...... o [Gtr th. + §£ ce 26h... B 
Russian New 4% .. « 101? 2} sh) eek See on ia | 
Spanish New 4 Z ..... j OHS 1& o> ot ee 
Turkish 34 % Scrip, 1804 uf OS eee ee 
Uruguay 3} % bonds ... « 47 8hxd a2. +2 .. 8 see 
Venezuela d %, LSSL .s..cecceree os oe 4445 5h OER TD nce wee ase ee SED 


American Railways.—Some apprehensions were aroused 
by the renewed gold shipments, but these have been allayed 
by an announcement that the Bond Syndicate have again come 
to the rescue of the Treasury, and have taken steps to replace 
the gold withdrawn forexport. Though very little business 
has been done, prices are higher on the week. Atchison 
shares and each of the bond certificates have risen }, while 
Milwaukee Preferred is a full point higher. Erie Preferred 
has regained 2 points of the 5 lost last week, and St. Louis 
Bridge ist Preference is 3 points higher than last Friday. 
Smaller advances are shown in Denver shares, Louisville and 
Nashville, Reading, and Wabash. Among bonds, Erie 
Seconds and Reading First Incomes have risen a poiat, while 
St. Louis and S. Western Ist and 2ad Mortgages have fallen 
2}. Thegeneral rate of continuation in this market was 2} 
to 3} per cent. 


The following are tne latest closing prices, &c., of the more 
prominent issues :— 





“ Making up’ 
-Closing Price Rise Prices. 
Last Week. To-day. or Fall. Aug. 13. July 2, 
Atchison Capital Stock ......... 15f § . 15 15}. + § 7 ow Wt 
Do A Bonds (Income)... ........ 32h 3 «. 336 4 « $1 « 33f 8 
Central Pacific Shares... seco 13h Qe Uh Rca vee vee one IRE we 10 
Chicago Mil. & St. Paul, 0. Stock nt 4. 728 $+ bun 12h wm 
DenverandRioGrande,Ord.Shra 144.15... 15 0 £0. + dow 15 ow 16 
Do Preferred Shares...... ws. 474 Shi 43) $2 + 8 we S3E ow 48 
{Illinois Central Shares..,............ 102 2 .. 10L) 4x . + if ~ 10 «oe 
Lake Shoreand Michigan 8. Shra 151f $0. 153) fw. OLE vo, 154 one 165 
Louisville and Nashville, U.Stk. 6! 4} .. 628 §.. +16 « 62k « “I 
New York Central Shares ........ . 1035 4 ... 103} 4h. + f . 10k 10 
New York, L. E.& WestOi.Shrs, 8$ § .. 8} S.. + § 8 « 10 
Ditto 6%, Second Consol. Mort. €@9 70 ... 694 70, .. + f « 624 + 63h 
N Y., Ontario, & West.Reg.Shra. 17} 3 .. 17h) gw — bw LR ow 18 
N.Y., Penn., & Ohio, 7% lst Mort. 203 14... 28 st = Se ee 
Norfolk & Western, Preferred... 145 § . 14% ; wt ge 13h we Ie 
Northern Pacific, Preferred .... 18g  } .. US$ coe vee cee coe 188 ow 1s 
Pennsylvania R.R., $50 Shares... 55 9. S58 gue Oh ne SSG oe 55 
Philadelphia & Reading go0Shra. +} 9 . Of &. + gue 9 ow 9 
Union Pacific, Shares ...... ...0.. 124 13h» 138 J. + gw 13k ow 1SE 
Wabash, St. Louis.,&c.,Pret.Shee. 21  # . 2LE fee cee cee cee Did owe - 
Ditto 6%, General Mort. Certs. 29; 3... 29530... + $s. 20g . Bb 


Colonial and Foreiga Railways.—Canadian Pacific shares 
have fluctuated a great deal, the announcement that no divi- 
dend would be paid for the half-year, though fully expected, 
causing some unsteadiness. Tae quotation shows very little 
change on balance, but the Four per cent. Preference, which 
gets the full dividend, has risen a point. Grand Trunk 
stocks have not attracted much attention, and movements 
are comparatively slight, the Preferences being 4 trifle 
lower on the week. Indian railways show very little 
variation, though some investment dealing has been 
noticed in Great Indian Peninsular stock. Among South 
American railways attention has been almost confined to 


| Argentine issues, these showing considerable strength 


in consequence of favourable reports as to the agricul- 
tural prospects, and anticipations that with the 
better aspect of relations with Chili the Government 
may deal effectually with the guarantee question. 
Buenos Ayres Great Southern and Buenos Ayres 
and Pacific exhibit a marked appreciation, the Second 
Debenture stock of the latter having risen 5 points, 
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Argentine Great Western, Buenos Ayres and Rosario | ordinary has moved up 6}. Camden Brewery shares, 
B.A. Western, and Central Argentine have all advanced | recently admitted to quotation, have gained 3. Gas 
more or less. Mexican Preferences are a point higher, while Light ‘‘A” stock has already recovered the amount 
Nitrate shares have declined. The rates of continuation were | of the dividend, over 6 per cent., and several Electric 
as follow :—Canadian Pacific, 1 to 2 ; Grand Trunk Ordinary, | Lighting shares are dearer on the week. East London 
3d to 6d ; do. Guaranteed and First Preference, 1s 6d to 28; | Water has dropped 2, while Grand Junctior stocks are 
do. Second Preference, Istols 6d; do. Third Preference, 6d | higher. Eastman’s Meat, Lagunas Nitrate, and Lagunas 
to 9d; Mexican Ordinary, 1-32 to ,';; do. First Preference, Syndicate and some of the “‘ Stores” shares have declined. 





| has been a continuance of the “ boom” in Westralian shares, 


to i ; do. Second Preference, even to}; Nitrate Railway, | 
3d to 9d. | 

The following shows the net movement on the week in | 
some of the principai issues :— 


**Making up” 
7—Closing Prices— Rise Prices. 
Last Week. To-day. or Fall. Aug. 13. J 7 = 





Buenos Ayres and Rosario Ord.... 624 3h... 63} $4 .. +1. .. 6% 

Canadian Pacific, Shares..... ..... ° est i! ve. cat i 0 t <o, OOP 523 

Grand Trunk of Canada, Ord. ... 6% 75. ¢  — Ty oo SE ve ot 
Ditto, First Preference............ 39 4 es eae eee 
Ditto, Second Preference ....., 254 6)... 2% a Bee 26 ve 288 
Ditto, Third Preference ......... 14 se .— be MR 152 

Mexican Railway, Ordinary ..... 20 ae eS ee a: 
Ditto, First Preference ......... 74 72 icc SR ca ek, om ee 
Ditto, Second Preference ..... 834 45 We AE. ceca ee Ot as 

MNNINROIY acocasescas oe iasstasccxsssesasccus 1d th. Bie Bac, 1 ae TG 


Mines.—Apart from the settlement, which disclosed the 
existence of a considerable account for the rise, there has | 
not been very much activity in the leading Rand Gold 
shares, though in Randfontein, Modderfontein, Rand Mines | 
and other non-dividend issues there have been large deal- 
ings, mainly for continental operators. In Land and | 
Exploration shares, Chartered has been the feature, rising 
to nearly 7%, then falling to 64,and again improving to 7, 
though some of the Rhodesian shares have received a 
considerable amount of attention; while the shares of 
the Barnato Consolidated and Robinson Banking Com- | 
panies have been freely bid for at very high prices. De, 
Beers Diamond shares have continued to improve, and 
a good deal of business has been transacted in Transvaal 
Gold, Lydenburg Estates, Lisbon-Berlyn, Harmony Pro- 
prietary, and other shares in outlying properties. There 


notably in Mainland Consols, Great Boulders, and Kalgurlis, | 
as well as in some of the Exploration issues. Rio Tintos 
have been largely speculated in on Paris account. Indian 
and some Colonial shares have gradually come into favour, 
especially Bendigo Goldfields and Mount Morgans. 


The following are the prices and variations of the more 
active shares :— 





Minrna ComPANIgs, 
Closing Prices. Rise 
_ To-d Fall 
Week. ay Fall. 
Alaska Treadwell ...5 ... 5 


Closing Prices. Rise 
oO 


Last 
week, To-day. Fall | 
May Consolidated .. 4  « 3i%...— 1s 

















MISCELLANEOUS. 


Rise 
Last This or 





Rise 
Last This or 
Fall 


Weck, Week. Fall. Week. Week. 
Allsopp Ord. ......008 133... 1394x.. + 64 | Lon. &County Bank 93 .., 91x...—1 
Armstrongs ......... 216 ... 2'64 ... ... | Lon. & West, Bank 52)x... 53 4 4 
Gas Light, &€., A.. 295 ... 204)x...4 53] Lon. Genl. Omnibus 170}. ...1704 ... ... 
Guinness Ord, ......4224 ... 4404 ... 718 | Primitiva Nitrate... 14 ... 1h oo oo 








Notices and Reports. 


GOVERNMENT STOCKS, ETC. 

EGYPT.—The Council of Foreign Bondholders have issued the 
monthly statements, showing that the sum applicable to the service 
of the Preference Debt received during July was £35,481, making 
with the sum of £220,961 received from April 15th to June 30th a 
total to July 31st of £256,442. On account of the Unified Debt the 





| sum paid in July was £109,952, and from May Ist to June 30th 


£457,596, making, with £365,093 brought forward from April, a 
total to July 31st of £1,232,614. 


RAILWAY COMPANIES. 

BRECON AND MERTHYR TYDFIL JUNCTION.—The report for the 
half-year ending June 30, 1895, states that the net revenue balance 
of £18,643 is sufficient, after providing the sum required for the 
rent charges, Rumney preference shares, and ‘A’ debenture 
stock, to pay 2 per cent. upon the “B” debenture stock, which 
clears off the arrears of 14 per cent. to December 31, 1894, and 
pays 4 per cent. in respect of interest due upon that stock to 
June 30, 1895. The balance carried forward is £287. A resolution 
will be submitted at the half-yearly meeting for the creation of 
“B” debenture stock not exceeding £30,000, though the directors 
do not propose any issue at present. 

CANADIAN PACIFIC. — The company has declared a dividend 
upon the preference sto>k for the half-year ended June 30 at the 


| rate of 4 per cent. per annum, payable on Tuesday, October 1. 


COCKERMOUTH, KESWICK, AND PENRITH.—The directors recom- 
mend a dividend for the past half-year at the rate of 14 per cent. 
per annum. 

DUBLIN, WICKLOW, AND WEXFORD.—The report for the half-year 
ended June 3(), 1895, states that the entire sum available for divi- 
dend is £35,658. The several classes of preference stock absorb 
£26,775, and the directors recommend payment at the rats of 24 
per cent. per annum on the ordinary stock, which will leave £131 
to be carried forward. 

MARYPORT AND CARLISLE.—The ceport for the half-year ending 
June 30 states that the receipts have amounted to £44,433, and the 
expenditure, including rates and taxes, to £23,398. The balance of 
income carried to the next revenue account is £21,035, which, 
added to £1,969 brought forward, enables the directors to recom- 
mend a dividend at the rate of 5 per cent. per annum, and to carry 
over a balanceof £1,103. 




















Aladdin’s Lamp ... 1} ... Irs ...— te | MeyerandCharlton 7t% ... 78 .+ SOUTH EASTERN RAILWAY.—The following is the statement of 
Bayley’sReward . 7/9... 7/  ...—0/9 | Modderfontein ...... 25h 1B one = revenue receipts and expenditure :— 
Broken Hill Prop... 1/4... 1H +g | Mysore ........scceseeee 2h ee 23» + 
Burma Ruby .........17/5 ... 26/6 ...+ 8/ | Namaqua......... cs lie --. 14. — te | | |Aggregate from uly 1 
pion Reef ...... 4%... 418 «+ rs | New Primrose......... 8isx Tt. 3 Weeks | 4 Weeks to July 27, 3 weexs 
City and Suburban27 ... 264 ...— % | Nigel... ....ceecsssvees 7h oe iy ot & and6Day'| Ending | and 6 days. 
NI os ssecsyen cae 84... 3p «+ te | Nourse Deep ........ Th os TE oe  Bndi July 28 | 3 
Crown Reef .......00..: 10 11g + 1 | Nundydroog ....c00 Zuo Zee ane nding ly eine 
De Beers........... ... 3 .. 2 wt § | Oorezum Ord......... S15 + Bh wt ee | July 27, 1894, 1894. 
Durban- Roodepoort 54... 8) - .. | T eesseseseree te BOKie oe 1895. | 1895. | (Adjusted.) 
East Rand ............ 7}. OE. — 44 ATG Xeoe— ‘eile a 
EID 5 <tan eres) i aa 4 Pe } bean pa 
Geldenhuis Estate... 6jx... 6{3 ...+ fe Rand Mines........... 344 .. S42. 4 | Receipts— £ | £ £ £ 
Do eevee ove OA vee 10K ve 9 | Randfontein ....... 34 + Bib. Gross traffic ......... 183,534 | 180,776 | 
Glencairn . .......... 47eX... 4b we + "5 | Rio TintOS .c.cs0 ve V7 ia vekTE wet re | Steam Pckt Service) 4.766 | 4,746 
Hampton Landa...... vce GE ccc FS PION caacsccceesesen 10kx .. 10h «oe . ’ 32 | "055 
SEIT wtnnccsoscetets 1OE ... 108 eb | SODA c.ceccesscecseces Dy coe 2H vem " Harbours, &c. ...... 
senty Boume esieee 7 7 «we | evens Jack ... rs a poe ane) ween k wanes 
ontein ...... 9 93 + § | Tharsis ..... .........0 vor MIG > Oy 188,332 | 185,777 | 188,35 > 
es specaat on ot ‘Village Main ited ate ee ; Rents andsundries. 11,210 | 11,195 | 11,210 | 10,797 
Langlaagte ............ won Die sce. ove | MEF ....c0-ccceveee 3 wee ae —— Sapo cee aaee seaenane are aD 
Lisbon ertra esate 8/6 ... on* - F0/9 | Wentworth PrOp. voc Arg oo Libs ose Total receipts...) 199,542 196,972 199,542 | 193,932 
Mason and Barry ... 23... 2§ «.. «.. | Wolhhuter......csesseses SH ~— +)  ronditure— 
Lanp, Expioration, &c. ncluding rates, 
ae Rise oi Rise taxes, See 
iat Te lt This duty, & expenses o 
Week. Week. Fall, Week. Week. Fall, : : 
BechuanalandExpin 3p... Sis... +, | Johanneshg.Water Iti... 1H® =~ steam packetservice; 101,606 | 98,619 | 101,606 | 95,097 
British 8. Africa ... wo. 7 ..— ey | Mozambigue........ 27%... 2b + § — poe 4 aprrernsy 
Cons. — 4p a et 18 one it emcee ge 0 $ eres Net revenue...... 97,936 | 98,353 97,936 ' 98,835 
ew)2jpm... “$pm... ... range Free Sta’ soe t PANix&s. 
Exploring ............ - 8. A. Gold Trust ... 5:2... a BANKING VWs 
“Sonneen & Gor, hm. o* *_8| Siloughby Cons. ik. 2 a | essex BANK (MESSRS SPARROW, TUPNELL, AND 00.).—The 
Joh. Cons. Invest... 515x... 6% + 14 | Zambesi............ 8% .. St + 4) balance-sheet at June 30 shows that deposit, current, and other 


sana k i i ice | accounts were £994,872; the cashin hand and at London agents 
a: er ars have sennegs Price | £96,945; cash at call and short notice, £171.956; invest- 
ntinental support. the principal movement among | vents, £438,253; and advances to customers and bills discounted, 


home banks is an advance of 14 in Parrs and Alliance | £309,803. 


shares, for which a strong demand has arisen. Among 
Breweries, a further rise of 18 is shown in Guinness's stock, 


GLYN, MILLS, CURRIE, AND 00.—The statement of assets and 


liabilities, made up on July 31, showa that the current and t 
| accounts were £13,446,406, against £13,299,190; the cash in hand 


which is now quoted 435, thus giving a return even upon 4nd at the Bank of England was £1,755,286, against £1.741,663 ; 
the augmented dividend of only 3}4 per cent. Allsopps | money at call and at short notice, £3,906,700, against £3,319,000 























1094 





THE ECONOMIST. 


[August 17, 1895; 





nyestments (including £1,666,667 Consols at 90), £3, 173,963, 

































































t £3,415,200; and bills discounted, loans, and other secu- 
ties, £5,990,457, against £6,173,327. 


LONDON OF CENTRAL AMERICA.—The directors have declaredan | 
6 cent. per annum, payable on September !. 
\ W AND CoUNTY.—‘The statement of liabilitics and assets — 
on July 31, 1895, shows debts on acceptances, £3,264,329, on simple | 


£9,171,265 ; bills of exchange, £14,135,897 ; loans and advances 
customers, £10,794,907 
the company, 
hand, £4,051,202; cash at call and at notice, £2,695,551 ; freehold | 
and other premises of the bank, £452,356—total, £44,565,507. 
August 14, 1895. 


ce Reh AO A LOAN ND CNG 


accounts, £12,871,504; total, £14,579,843. Cash in hand and at 
Bank of England, £1,668,800; money at call and at short notice, 
£1,365,468—£3,034,268 , investments, £3,116,528 ; billsofexchange, 
£1,443,037; advances on current accounts, loans on security, and 
other accounts, £6,595,356 ; bank premises, at head office and 
brarches, £390,653 ; total, £14,579,843. 

BATIONAL PROVINCIAL.—The statement of liabilities and assets | 


£2,000,000. Liabilities—On notes or bills, £476,393; on simple 
contracts, £44,483,480. Assets—Cash on hand and at the Bank of 
England, £4,719,634; cash at call and short notice, £3,697,149; | 
English Government Securities, £8,17!,035; other Securities, 
£8,794,288 ; bills of exchange, promissory notes, and advances to | 
customers, £21,577,767. 


MISCELLANEOUS COMPANIES. 
A. AND J. STEWART AND CLYDESDALE.—The directors have 
declared interim dividends for the halt-year ended June 30th at | 
the rate of 6 per cent. perannum on the preference and 5 per cent. | 
per annum on the ordinary shares, to be paid on August 30th. 
BIRMINGHAM CENTRAL TRAMWAYS.—The accounts for the year | 
ending June 30th show a working profit of £55,924, but the 
deductions have been heavy owing to increased corporation | 
charges and the relaying of some of the roads. The balance avail- | 
able, including £3,716 brought forward, amounts to £21,492, out of | 
which the directors propose to place £10,000 to reserve against | 
depreciation, to pay the preference dividend of £5,000, andto devote | 
£5,820 tothe payment of 3 percent. on the ordinary shares, leaving | 
£672 to be carried forward. 
GLOUCESTER CARRIAGE AND WAGON.—The directors have decided 
to recommend payment of dividend for the past half-year at the | 
rate of 9 per cent., making, withinterim dividend paid on March], 
a dividend of 7 per cent. for the year. 
CRYSTAL PALACE DISTRICT GA8.—The report for the half-year | 
ended June 30, 1895, states that the profit-sharing system started | 
last year is workiug satisfactorily with the company’s officers and 
workmen ; many of them are becoming shareholders, and they have 
@eposited with the company at interest the large sum of £4,107. 
The directors recommend that dividends be declared for the half- 
year ended June 30 last at the following rates per annum, viz.:—5 
per cent, on the preference stock and 54 per cent. on the ordinary 
stock. There will remain a small surplus to be added to the 
undivided balance, which will then amount to £5,349, to be carried 
forward to the next half-year. 
IMPERIAL TRAMWAYS.—The report for the half-year ended 
June 30 states that the receipts from the several undertakings give 
@ gross revenue of £1,269, reduced by the usual expenses to £1 , 230. 
To this amount has to be added the balance brought forward of 
£720, making £1,590 for disposal. The directors propose a dividend 
at the rate of 14 per cent. per annum on the ordinary capital, 
carrying forward £342. 


MANCHESTER SHIP CANAL.—The following is the approximate 
traffic return :— 























July, J aly Totai for Seven Months. Increase. 
. ° 1895. 1994. | 160. 
Tons. | £ |Tons.; £& | Tons. £ | Tons.) £ “Tone, £ 
Sea-going trfc.' 105994) 11205) 56,531) 6,417) 586, 65,890) 317,637) 40,976) 269,414|24914 
Barge traffic... 20,412 353 18 140] 139,728] 2,697] 127,001| 1.761| 12°727/ 936 
Passengers,&2., ... | a ee Reel | con 4,937; ... |*3820 
R'nts& sundry } 
receipts......; . | 760 615) 6,410 


| | 4,111| -._{H1299 
Total ...  126406!12504! 74,671! 7,990) 726,506 75,114! 444,638" 51,785 281,863 23329 
* Decrease. + Increase. 

MERCHANTS’ TRUST.—The directors have declared, in accordance 
with Articles of Association, No. 108, aninterim dividend for the 
half-year ending 3lst July, on both preference and ordinary stocks, 
at the rate of 4 per cent. per annum, payable on September |, 
1895. The transfer books will be closed from the 19th to the 31st 


——- | —_— 








inst. 
MILLWALL DOCK.—The re for the half-year ended June 30th 
states that, after payment of the debenture stock and on a temporary 


loan, there remains, including the balance brought forward, £30,167 

lloable to the payment of dividend, After providing for the 

-year’s dividend on the preference stocks, there remains a sum 

of £8,001, and the directors recommend that a dividend of £1 5s. 

be paid on the ordinary stock, being the same as for the correspond- 
ing half of 1894, the balance of £505 being carried forward. 

OLDBURY RAILWAY CARRIAGE AND WAGON.—The directors 


ee result of the year’s working shows a loss of £952, and t 


or the ord 


-——__ 


{ 
} to recommend a dividend at the rate of 10 per cent. per 
| This will leave about £20,000 to be carried forward 


contracts, £38,021,738; assets, Government and other securities, dend ¢ i 
to | ending June 30 last. The dividend warrants will be 
; liability of customers for bills accepted by shareholders on the 24th inst., | f 0 
£3,264,329 ; cash at the Bank of England and on closed from the 12th to the 22nd inst., both days inclusive. 


ounces of gold have been recovered at 

in other districts ; total, 64,500 ounces during July, by means of |} 
‘their MacArthur-Forrest cyanide process. 
| 63,380 ounces. 


on July 31, 1895, shows :—Capital, paid, £3,000,000; reserve fund, 9 


et 


: t | ounces, Total value, £10,900; esti 
uently no d e , £10,900 ; estimated profit, £4,105. lh 
q y — can be paid either upon the preference GOLD.—2,800 tons crushed, 1,350 ounces 57|f 


ok 


SMITH, GARRETT AND 00, (BOW BREWERY).—The directors propose, | 
SPENCER, TURNER, AND BOLDERO.—The directors have dee 
| 


in vidend for the half-year ended June 30 at the rate of , interim dividends of 7 per cent. per annum on ordinary and § 3 A 
terim di or y _cent, per annum on preference shares for the half-year cnn 
duly 15. 


SPRATT’S PATENT.—The directors have declared an interim divi- 
at the rate of 10 percent. per annum for the six months} 
posted to the 
and the transfer books will be 


STOCK CONVERSION AND INVESTMENT.—The Trust announces that. 


the dividend declared by the North Eastern Railway Company, |/ 
_ enables this com pany, after meeting the dividend on the 3 per cent. 
LONDON AND MIDLAND.—The monthly statement shows capital | first charge, preferred stock, to pay a dividend on the deferred 
id up, £993,200; reserve fund, £700,000; balance of profit and charge stock of £1 per cent., as compared with £1 8s per cent. last 
oss account, June 30, 1895, £25,139; eurrent, deposit, andolher year, 


Warrants for the dividend will be posted on the 22nd inst, { 


MINING COMPANIES. ! 
AFRICAN GOLD RECOVERY.—The company announce that 57,500 |} , 
e Randt, and 7,000 ounces |} 


The June total was 


BLOCK B LANGLAAGTE ESTATE.—Production for July :—Mill, : 
,225 tons, 2,338 ounces ; tailings, 5,590 tons, 563 ounces ; concen- 4} 


trates, 154 tons, 339 ounces; total gold recovered, 3,240 ounces. 


BROKEN HILL PROPRIETARY.—Cable received from Melbourne, 
August Sth, states that the chairman stated at the meeting 
divided for month of August will not be paid, owing to fire, but 
dividend of Is per share will be paid September. We expect to 
continue the usual dividend the remainder of this half-year. }j 
Anticipate expenses on account of the fire ought not to exceed 
£20,000. For the week ending the 8th inst., 3,848 tons of ore were 
treated, yielding 266 tons of lead, containing 102,517 ounces silver; 
also 1,175 tons treated by amalgamating and Leaching plants, pro- 4} 
ducing 11,364 ounces silver. 

BUFFELSDOORN ESTATE AND GOLD.—Prcduction for July :—4,660 
ounces; 70 stamps, 26 days. 

CASSEL COLLIERY.—Output for July, 23,459 tons: profit, £5,700. 

CROWN REEF.—Results for July :—Crushed, 18,571 tons 7,679 
ounces; cyanide, 4,170 tons 11,849 ounces ; profit for month, 
£14,851; revenue, per ton crushed, £2 3s 201d; cost, per ton 
crushed, £1 7s 2 08d; profit, per ton crushed, 153 11.93d. 

DAY DAWN BLOCK AND WYNDHAM.—Result of crushing for fort-« 
night ending 10th inst :—1,054 tons, 909 ounces ; approximate value, ) 
£3,190. Fortnight’s expenses, £1,760. j 

EAST RAND PROPRIETARY.—The second annual report of the 
directors states that the option referred to in the half-yearly 
interim report, in respect of 40,000 reserve shares, has been || 
exercised, and the proceeds, with advances recovered from success- |} 
fully reconstructed companies, have placed this company on an |} 
assured financial basis. The balance-sheet shows cash on loan 
deporit amounting to £119,359, as compared with £33,490, The 


| report supplies particulars of the company’s bolding in shares, and 
| the subsidiary companies, with assays cf ore obtained on the 


various properties. he board add that since their last report the 
continuity of the Main Reef ceries through the property has been 
finally established by the progress made by adjoining companies || 
west thereof, who have now completed the connection, and, conse- |} 
quently, the crushings referred to approximately represent the |} 
value of the Main Reef in the company’s property. From assays 
and development in the Angelo and Ramsay blocks it can confi- 
dently be presumed that, as elsewhere on the Rand, the South 
Reef will prove considerably richer than the Main Reef. A dam, 
with @ present capacity of 50,000,000 gallons, has been constructed, 
which is capable of being increased from time to time as ocoasion 
may demand. 


EASTLEIGH MINES.—Returns for July:—Crushed, 4,522 tons, 


598 ounces; cyanide, 4,115 tons, 1,314 ounces; total, 1,912 ounces. |} 


ELKHORN.—Bullion produced in the mill for the week ending 
August 10, 1895, 9,200 ounces. 

GEORGE GOCH AMAGALMATED,—Result for July :—6,640 tons, 
1,826 ounces ; and 1,826 ounces from tailings. 


GELDENHUIS ESTATE AND GOLD.—Results for July: Crushed, . 
15,681 tons 5,520 ounces; cyanide,; 2,258 ounces; total, 7,778 


ounces, 

JOHANNESBERG AND EAST AFRICAN »XPLORATION SYNDICATE.— 
The share register of this syndicate will be closed from the 15th 
to the 2lst inst. inclusive, for the purpose of distributing amongst 


the members four Durban Roodeport Deep shares for every five |} 


shares held in the syndicate. 

LANGLAAGTE ESTATE AND GOLD.—Production for July :—Mill, 
20,780 tons, 7,056 ounces ; tailings, 13,300 tons, 2,834 ounces; 0on- 
ountentes, 585 tons, 2,131 ounces; total gold recovered, 12,021 


LANGLAAGTE ROYAL.—Production for July :—3,401 ounces ; 70 
stampe, 30 days. 

MILLS’ DAY DAWN UNITED.—Crushed during the fortnight, 1,575 
tons for 2,420 ounces ; approximate value, £8,350. Have dec 
& dividend of 6d per share. 

NEW CRESUS.—Production for July :—60 stamps, 6 days, 2,932 
sec ; J aoe oe anes a Cyanide works not yetin 

ete working order before t the super- 

vision of Mr. G. W. Starr. Fe 

PAARL CENTRAL.—Results for July :—Mill: Crushed 5,477 tons, 
2,172 ounces. Cyanide works, 3 540 tons, 955 ounces ; total, 3,127 


PRINCESS ESTATE AND 
and 750 tons from tailings. 
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PORGES RANDFONTEIN.—Production for July :—Mill, 6,605 tons, 
3,267 ounces; tailings, 4,000 tons, 516 ounces; concentrates, 61 
tons, 135 ounces ; total gold recovered, 3,918 ounces. 

‘SIMMER AND JACK.—Crushed, 11,850 tons, obtained 5,429 ounces; 
621 ounces by chlorination, 1,042 ounces from tailings by cyanide 
during the month, 

“THE JUMPERS.”—-Results for July : Crushed, 11,047 tons, 4,855 
ounces ; from concentrates, 530 ounces ; from tailings, 723 ounces 
total, 6,108 ounces—profit, £8,000. 

WEST AUSTRALIAN GOLD FIELDS.—The following cablegram, 
dated the 13th instant, has been received:—‘' The first twenty 
miles Coolgardie Railway opened to-day.” 

WOLHUTER.—Crushing for July :—3,610 tons, produced 1,705 
ounces ; cyanide, 715 ounces; total, 2,420 ounces. 





Che Commercial Times. 








THE CORN TRADE. 


Mark Lane, Friday Evening. 
Field work has halted more or less in its progress during the 
week, owing to the changeable weather. Apart from this, the out- 
look has not been materially altered, but these interruptions appear 
likely to delay the completion of harvest work to a later time than 
the aspect of the crops promised a short time back. In the general 
state of the trade there has not been any very striking change. 
Slackness has prevailed in most departments, but without, how- 
ever, leading to any important change in the value of grain on the 
spot. In the leading provincial markets}wheat prices hardly changed 
on balance, a slight easing down on some markets being out- 
set by a small improvement in others. The floating and forward 
shipments trades were firm in the early part of the week, but fell 
away somewhat towards the finish. The transactions up to last 
evening were mainly comprised in the following sales: A cargo of 
Californian, just sailed, at 26s 9d, and one of 9,000 quarters, ditto, 
loading at 27s 44d. Hard Danubian for shipment, Auguct- 
September, old style at 20s ; soft ditto at 23s 9d to 24s for London. 
Hard Duluth, shipping or shipped has been done at 26s 9d, and ditto, 
October-November despatch, at 27s for London. White Kurraches 
arrived at Hull at 21s 9d, and ditto, afloat, at 22s. Soft red Calcutta 
reported done, 23s, for July-August shipments. Barley, on the spot, 
has ruled quieter, the frequent rainfall having to some extent 
helped the condition of the ‘growing crons, according to reports 
from various localities. The trade in this, as in other articles, 
has moved slowly. For arrival prices in the beginning of 
the week were firm, but have not been so well supported during the 
last day or two. Azoff, on passage, has changed hands, at 14s 3d, 
and the same price was bid for Nicolaieff, on passage. Since the 
biddings have been fewer and lower, maize, on the spot, has gone 
at easier rates, especially for round corn. American mixed 
being, of the two descriptions, the best supported. In 
the course of the week Galatz Foxanian, on passage, 
sold at 20s 43d, being much under the rates paid some 
time back. Several cargoes mixed American, December-January 
shipment, have been sold at 17s, and February-March, at the same 
rice. Flour, on the spot, has not materially altered in value, but 
8 tended in the favour of buyers. Beans have for the most part 
ruled firm. Peas have not shown any material change. To-day 
the tone at Mark Lane, onthe spot, has been weaker, and previous 
rates hardly obtainable within 6d per quarter. Barley not appreci- 
ably altered, but oats and maize tend easier. Wheat cargoes, 
floating and forward, are nominally unaltered, there being next to 
nothing doing. The only business that has transpired in maize is 
the sale of a cargo of La Plata, on passage, at 173 9d. Barley cargoes 
close dull, and cheaper to sell. 


The following table estimates the home consumption of wheat 
ee the harvest year 1894-5, contrasted with 1893-4, 1892-3 
and 1891-2:— 


| 
| 1992-8. | 














1804-5. 1893-4. 1891-2, 
—_—_— — meee ere 

| ewts. | ecwts. cwts.  — cwts. 
Imports—Wheat (48 weeks to July ¥%7)| 71,731,600) 61,658,309 62,398,600, 63,571,300 
Flour re * | 17,936,500, 17,662,600, 19,277,700, 18,915,700 





89,668,100) 79,350,900, $1,676,300, 82,487,000 





Add week ending Aug.10 —Wheat...... 2,322,100) 1,965,600; 1,825,300) 1,824,000 
i aiicicceRecistavaaes een 183,500 | 253,000 423,500, 473,000 
Total imports, 49 weeks .........! 92,178,700| 81,569,500 $3,926,100) 84,794,000 
Exports— Wheat .........ceccssusesee se 277,600; 379,000 765,400 591,100 
6 RARE LEAS. 232,400, 168,300 240,000, 209,500 
Net imports.........ccecessere++-+-++-| 91,668,700; 81,622,200 82,920,700) 83,993,400 

Add to this the estimated sales of | 
Ome-Zrown Wheat .......-..000-+ + | 24,000,200) 23,128,700, 22,560,400, 35,783,900 





Forty-nine weeks’ home supplies ...... 115,668,900) 104,160,910 112, 481,100,119,777,300 








Average price of English wheat, per 8 d a. eet «8 
EN Cscdimsescigiciovsenitaieninetiecs t. an Ie SS 4 St: i OS 


6 7| 6 7) 6 OF! 6 10} 


} 
bushels, | bushels, | bushels. | bushels. 


“ Visible supply ” in U.S. centres, bush} 37,840,000} 62,321,000, 58,469,000; 24,255,000 
Do. do. = in ewts,! 20,271,000) 33,386,000: 81.537,000' 15,137,000 


COMPARATIVE AVERAGES OF GRAIN. i 
The folio is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure), in the six 


ended August 10, ‘895, and for the correspouding week in 
each of the years from 1894 to 1891 :— 


I reccaceisotiast canes 
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QUANTITIES SoLD. 
Wheat. Barley. Oats. Wheat. | Barley. Oats. 
1895. | _qre_behl bsh| qre bebh| sd | edi ed 
Aug. 10...| 31,033 3 3/ 38250 5, % 38 2 9 16 6 
8...) 30,695 5 6} 493 5| 1% 2 18 2 15 9 
July 27../ 28,205 2 2] 4,138 2) 2% 1 19 16 16 11 
20 23,752 0 3} 350 56 @ 4/)| Is 6 16 6 
8...) 23,264 2 | 555 4 2,982 6 | 25 0 | 20 8 16 7 
| 21,908 0} 4287 5} 3,395 | % 7) 19 9 16 4 
1894..0.00./ 12,578 5 | 103 6 1093 2) 24) a4 19 9 
1393., sevee| 26,133 1, 576 0; 2372 3) % 38) Qi 20 6 
L892....0000.; 61,896 1) 466 7 1762 0; @1L | 2 9 al 5 
18D ecvovees) 35,342 7) 462 8 2582 1, 89 § a4) @ 6 
{ ‘ i | 








THE IRON AND COAL TRADES. 





The pig-iron market has again been particularly firm, the price 
of Scotch warrants having advanced some 7d or 8d since last 
Friday. Latest Glasgow quotations are—buyers, 45s 104 cash, 468 
one month, sellers 4d more. Stocks in Connal’s stores at Glasgow 
amount to 283,935 tons, and at Middlesbro’ to 131,422 tons. 


Our Middlesbro’ correspondent, writing on Thursday, says :— 
The large operations in pig-iron warrants have taken the lead of 
the market ; the demand for warrants is so strong for early account 
that it is found more profitable to send pig-iron into the warrant 
store ; this is being done in Middlesbro’, Glasgow, and Cumberland. 
Middlesbro’ No, 3 warrants have been sold at 36s 103d, whilst 
makers’ iron is offering at 36s 3d for prompt. It is expected that 
the market will assume its legitimate course as soon as the settle- 
ment between the opposing parties has been made. Shipments 
continue good, especially of hematite pig-iron. The manufactured 
iron and steel trade remains in an unsatisfactory position. Heavy 
rails, £3 103; plates, £4 15s; iron bars, £4 15s, less 23 per cent, 


The steel and engineering trades both in Scotland and the North 
of England continue to be well employed, and the demand shows 
no sign of “ope Steel ship-plates are quoted £4 17s 6d; 
boiler plates, £5 17s 6d; and ship angles £4 15:;, all less 25 per cent. 
f.o.t. Steel rails arein better demand, and the price is somewhat 
uncertain, ranging from £3 10s to £3 15s per ton net at works, The 
finished iron trade is less satisfactory, though prices have hardened 
owing to the advance in raw material. Ship plates are £4 15s, 
angle £4 10s, and common bar £4 15s, less 24 per cen‘, f.0o.t. 


Our South Wales coal trade report is as follows:—The outputs 
during the last week have somewhat recovered, and shipments are 
wel upto the average. All colleries are very full up of tonnage, 
and have full stems up t» the end of the month. Prices are quoted 
for best qualities 10s 3d to 10s 6d; second qualities, about 10s. 
Dry coals are very firm, at about 93 to 98 6d, Small coals do not 
appear to have maintained the highest prices of last week, and best 
qualities are easily obtainable at 4s 9d to 5s. Freights remain very 
much depressed. 

The Scotch coal trade is oe active, but the relations between 
miners and owners are said to be somewhab strained again. In 
Northumberland trade is active, and best steam coal is quoted 
higher, the price now being 9s to 9s 3d per ton, while small is 
8s 3d to 3s 6d. The collieries in Lancashire are still running only 
about half time, and demand is very slack. At the pit mouth best 
Wigan Arley coals is still quoted about 10s to 10s 6d; Pemberton 
four feet and seconds Arley, 8s to 8s 6d; and common house coal, 
7s to 786d. There is no change in the position on the London 
Coal Exchange. 





THE COTTON TRADE. 


LIVERPOOL, August 15. 


Cotton has been in improved demand, and a good business has 
been doneat hardening rates for most descriptions. Sea Island 
has been in moderate demand, without change in prices. In 
American a good business has been done at advancing prices. 
Quotations are raised 5-32d per lb. In Brazilian a small business 
has been done at firm rates. Egyptian has been pressed for sale, 
and quotations are generally reduced 3d per Ib. In Peruvian, 
rough sorts have been rather more enquired for, but prices are in 
buyers’ favour for moderately-rough. Smooth has been in good 
demand at 3d per Ib advance. African isstill neglected. In Hast 
Indian a good business has been done, principally in Tinnivelly, 
quotations of which are advanced 4d per 1b, other descriptions 
fed per lb, 

‘* Futures.”—The te nee Som vases 8 with - con- 
siderable business doing, an ng values show an advance 
of 8-644 per lb on last Thursday's Circular rates. The closing 
values are:—Delivery: American, any port, L.M.C., Aug. 
8 56-644 to 357 64d; Aug.-Sept., 3 to 3 57-61d; Sept.-Oct., 
3 57-64d to 3 58-844; Oct.-Nov., 3 58-64d to 3 59-64d; Nov.-Dee., 
3 60-64d; Dec.-Jan., 3 61-644; Jan.-Feb., 3 62-6id to 3 63-644; 
Feb.-March, 44; March-April, 4 1-644; April-May, 4 2-64d to 4 3-644 ; 
May-June, 4 4-64d per lb. The following transactions have taken 
lace in Egyptian—Delivery : F.G.F., Aug., 6 12-64d, 6 8-644; 
Denk 64, 5 50-644 ; Oct. 5 46-64d ; Nov., 5 20-644, 5 19-644; Deo., 
5 10-64d, 5 3-64d; Jan., 5 10-64, 5 2-64d per Ib. 

The amount of cotton forwarded this week is 48,425 bales, and 
actually exported 4,321 bales. The decrease of stock this week is 
32,020 The sales amount to 62,780 bales, of which 1,950 are on 
speculation, and 3,000 declared for Egypt. 
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In speculation there is an increase of 28,100 bales. 











j { . . | 5 (it { 
i 8 = | Same Period | Same Period 
| | z a | E 1894. | 1 
Descriptions. | eee |} @ | oA el tae Tike 
gigizizi: # E382 i292 2 
= (2) h | @ | aida) | a Sa) & 
American. aid idj@;daj;djid;d;dj;d;da,a 
Sea Island...pertb. ... /!1 (12 (134) 15h 22 (13 15 17 124 13h 15} 
Florida ditto.........) ... i? a 3 0 1h) 83) 9 9 (9 (10 Li 
Ord G.U L.M. Mid. G.w, MF L.M/Mid G.M L.M Mid GM 
American ............1 34 ( SH 3H) 318) 43. G@ yf 33 32] 318 | 4h 43 4 
Brazilian. Mid M.F. Fr. | GF Gd. Fuc. MF) Fe Gd MOF Fr. 
Pernamivn20, &¢....| | 8% 4) 42) 6 | | s ($43 | 4h 4h 
Ceara, &6. ............ woe | BH BIB) Are wee me | BE BHR) ee | 44 AE we 
Paraiba ............... woo | Bie) Bis) Bre) nee | nee || 32 | BiB, we. | Ath 4B | one 
DD ciscccal sel at WEN om 4 os coo | OTE) we |h coe | SB | oe 
Avacaju,&c.| oo. | 0. | 3g) we | aoe cor FONE] 0s. HH ace | ove | cee 
ND -asbeketinsaske os | BH 6643 4 ve 7 4 ae er ee 
Maranham......... | .. | 3r Ble 4 oo | coe || SE { SHR! wee | Seb, 4B | om 
Rapption— Gall. oT ve Dees B ees dane is 2 cee. A a a a ae 
itto Brown... ( 44. 44 58) Grei 6% 6f dye 44) 442) Ste Sd 5h 
Ditto White .....| ... | .. ae Aaee Pcie Lee Sh aoe Nees. 1 vies Ses Ee hi 
Smyrna, Greck.ac. ...| 3§) 8) | 82) 34. | BE) 3a) a || 4b Ok 4b 
Weat Indian, &o.| 2 | vee | ce | coe | coe | see |] coe | coe | vee | ce | one | eos 
Fiji Sea Island ..... oe ol me be ae ia ae | cco | tee |] cae | owe | wee 
Tahiti Sealsland... . oo. | iT | hi 7 ~ 17 | § 118 19 
Peruvian—Rough. «..) ovo |} Gate] Gute] Gh] coe | oo | BEE] ove } cco | OF 
DittoMod.Hough’ ... |.) 4 4th. Brew. wee | Oh BH) we | ROD 
Ditto Snooth ... ». | 3i@ 4 | 4b) 440 4re) we | § 5 { oo $8 | 4H 
Ditto Sea Island. ... ae Se 72.—=O«#8S oe 8 ~~ it tae 
PRION sosccttensetocst eet occ Pe 3, 388 8 oe |B | BE | oo. | Sti See 
East Indian. fF. |G.F F.G. F Gd FG, Foe, G F. Gd Fn. 3.F. Gd. Fn 
Surat—Hingungh't ... | 3) .. | 3%) .. “ 3% 3% 4 (4k ww 
Ginned Dharwar 2j | 3 33 3% - 2ta 34 3ig 4  s 
M.Gin'd Broach |... | ...' .. | 343) S31 $3; | 8%) Sl). 46 43 
Dhollerah .........) 2%' 2)8 28) Sre 3k 3¢ 23:3 She 3h BH 4s 
M.Gin’d Dholl’sh) ... | 2)8 2)%) 2 3% 38 23,3 3% 34 34 Sire 
Oomrawuttee .../ 2% 2:8 24) Bre 3H 38 23°38 3ime | 3% Be 4h 
MGUVomrawuttee ... | 2if 2/2 3:k' Ste 3h 2t 3 Sm 3% BH8 4B 
Khandeish......../ 23 | 2 si) 3 3 a 2%| MH: .. | BE: 3B i... 
MEI0.. cssccsres] oe | ee | coe | 26) 8 | BA] w | Sb 8 | ~~ (8B OR 
Veravul, &. ....... . “a one cab. tote pep Aiaes |. oe 2s Ete tak 
Comptah 2 | 3 of eee PTB | ccs 108 (OE | ow 
ree re 28 ss 28 ose Si; 2 24° 38 - Ste 4cy 
Bengal .......0..0..0| « | 2% Se] Bir) 23) 8 24. 2h 3 | Sie Sie Sis 
| Madras—Tinnevily 9% 3g 3%, 8 .. Sh | BE | we | BEE 4He. wee 
Western 2%) 22... 3h 24 3 | Se 3B! 
Imports Exports, Consumption, &c, 
895 1894 
bales, bales. 
Imports from Jan. 1t> August 15 ..........0.se0ceeseee 2,487,239 oo. 2,237.940 
Exports from Jan. i to August 15 ....c0.....c000ce 218,630 cirerseree, _— 250,002 
SOI, SUMING TD... ants dain sdcnndventrevcpanctaceieeers ae e » 1,111,740 
Consumption from Jan. 1 to August 15 ...ce-sseee 2,105,217 ve 2,132,276 
These figures show :— 
bales. 
An increase of imports compared with the same date last year of ......... 249 300 
A decrease of quantity taken for consumption Of — ....c.cecceesereeree 27,060 
A decrease of actual exports o cepainilaunine 41,270 
AL increase in stock of ..... ... .. 221,760 


The imports this week have amounted to 20,173 bales, and the 
quantity of American cotton reported at sea for Great Britain 


(including cable advices to date) is 17,000 oales, againet 15,000 | 


bales at the corresponding period last year, 


— 


Raw Cotton—Upland meine 


Ditto, good ric 


Pernambuco fair 
Ditto, good fair ... 


MANCHESTER, August 15. 


Yarns—No, 40 Mule-twist fair, znd quality 


No. 30 Water-t wist 


26-in, 66 reed, Printer, 29 yds, 4 lbs 2 ozs. 


27-in, 72 reed, ditto 


89-in, 60 reed, Gold End Shirtings, 374 


yards, 8 lbs. 4 ozs....... “0 s00 


40-in, 66 reed, ditto, ditto, 8 Ibs 19 ozs .., 
40-in, 72 reed, ditto, ditto, 9 lbs 6 ozs ... 
89-in, 44 reed, Red End Long Cloth, 36 


yarda, 9 lbs .......... 


(IL.) Comparison with Previous Years. 


Raw Cottons 


_ Ditto. 
Yarns—No.40 Mu 


No.30 Water-twist, 


good fair 
27-in, 72 reed, 
yas, 8 lbs 4 ozs....... 
#0-in, 72 reed, ditto, 
0-in , 44 reed, 
yda,9 1 


its limit 


! 
| Price, 


Previous Weeks in 1895. 


(1.) Comparative Statement of the Cotton Trade, 


AXS- Price Price, Price, Price, Price 
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le-twiet fair, 2ndquality 
ditto 
26-in, 66 reed, Priater, 29 yds, 4 Ibs 2 ozs. 
ditto, 5 Ibe 2 ozs. 
39-in, Oreed, Gold End Shirtings, 374 


40-in, 66 reed, ditto, ditts, 8 ibs 12 ozs... 
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The advance in cotton, w 


hich it was thought had about reached 


oe oa present, ~ mene further 
vour ureau report, anda rise of 5-32 cotton 
has been established on the week. This upward movement ha, 


pro 


apr owing to the 


5 | For home and the minor foreign outlets traneactions fairly 
Gd | numerous in small lines for miscellaneous goods, and higher 


_ those then prevailing. 
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| not, however, been readily responded to in this market, and while 
| most manufacturers are firm at an advance, there are some makers 
| who are willing to accept reasonable prices, in order to keep their 
| machinery employed. Asa rule, business is confined to the dig. 
| posal of goods in stock, and steadily improved rates have been 
obtainable for anything suitable. Speaking in detail, the India 
_demand has shown no improvement. China has operated to a 
| moderate extent in shirtings, drills, Mexicans, and T cloths; but 
| imcreased values stand in the way of a larger trade being done, 





prices paid in the sales concluded. Yarns strong, and for 
| manufacturing purposes. Quctations raised 4d to a jd per 
'lb. Business, however, is below the average, and extreme 
prices are contributing to force on the increased stoppage of 
looms. Bolton counts inactive, and jd down in sympathy with 
decline of Egyptian cotton. Export bundles have moved off 
slowly, quotations higher, though somewhat irregular, under the 
| pressure of a superabundant supply of most descriptions. To-day’s 
| market is decidedly quieter. Messrs Neill have issied a circular 
speaking favourably of the growing cotton crop, and placing no 
reliance on the recent Bureau estimate, and this seems to have 
arrested the upward movement. Tuesday’s quotations are 
usually repeated, but not closely adhered to, and in yarns, 
occasional sales are mentioned of a decline of Ad per lb from 





THE WOOL TRADE. 

The same firm tone prevails in the trade, especially as for some 

_ time past for deep, bright wools, Downs still remain in very quiet 
demand. 
Our Bradford correspondent, writing on Thursday, says:— 
Gradually, but it would seem surely, the improvement in the 


_ volume of the worsted and woollen trades is making itsslf felt upon |} 


prices. When the new American tariff came int» operation it 
found the shelves empty in America, and manufacturers here 
_ hungry for orders, with the wool market glutted. The most san- 
| guine scarcely expected that the American market could continue 
to absorb one hundred thousand pounds worth of Bradford goods 

per week. But each month’s return has been better than the last, 
and the reports from the United States are encouraging. Not- 
withstanding the quietness in the Eastern and Australian markets, 
there is a heavier production of goods and yarn than the trade has 
_ ever known, and it appears as if the consumption of wool must 

now be telling upon the accumulations of recent years. Most of 
| the actual business done hitherto, both in goods and yarns, was 

placed in the earlier part of the year upon the basis of very low 
| prices; but machinery is so well engaged that merchants are now 

compelled to pay higher prices, and the wool market is feeling the 
influence. Of course, the effect of the fashion for bright fabrics 
has been to help the demand for mohair and lustre wools, but 
_ these are comparatively only a small proportion of the world’s clip, 
| and it is the great weight of wool going to America, both in the 
| raw state and in manufactured goods, which is making the market 
| more healthily buoyant than it has been fora longtime. Values 
_ of merinos only advance very slowly. Strong crossbreds are in 

better demand, and relatively are dearer than finer sorts. English 
demi-wools are slightly harder, but prices in the country are still 
_ beyond those obtainable here. Mohair has touched 2s 3d, and is 


| firm at that. There is an entire absence of speculation, however, 
in all branches of the trade, 





THE LEATHER TRADE. 


There has been a steady demand for most descriptions of leather 
throughout the week without any particular feature. Tanners 
hold out firmly for remunerative prices, which shoe manufacturers 
| will hardly give. Fresh supplies come to hand slowly, and stocks 
| in first hands are smaller than for many years past. 








JUTE, FLAX, AND HEMP TRADE. 
| _ Several sales have been mado in Jute, part Ralli's marks, inclu- 

ding RB No. 1, at £13 15s, for London. Fir-t native marks, 
September, £11 58; August-September, £10 15s, c.f. and i. Trade 
in Dundee has improved, and appears to be more general. 

Flax is somewhat nominal. Crop reports from the Continent 
are favourable, but less so in Ireland, owing to the recent pro- 
tracted drought. 

Manila Hemp hardens in price, £20 to £20 5s being paid for 
August-September shipmeat. The tone now more quiet. Brown, 
September-November, £15 15sc.f.andi. Atpublicsale, £19 to £21 108 
paid. Receipts last week, 11,000 bales. 











FOREIGN AND COLONIAL PRODUCE MARKETS: 
For Report of To-day's Business and Public Sales see ‘‘ Postscript.” 


Mincing Lane, Friday. 
8UGAR.—The position of the market is without any change for 
the better, the heavy surplus stock of this season’s Beet on 
| Continent tending to weaken speculation, and later advices as to the 
future are awaited. Quotations have given way 14d to 3d, 
to-day the tone is decidedly dull. The stock of sugar in Hamburg 
continues at about 149,800 tons, against 18,200 tons at same time 










last year, and the visible supply in Europe and America 1,863,000 
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tons, against 971,000 tons. Refined does not vary in price here, but 
Foreign gocds barely maintain their former values, The supply of 
Crystallised West India, by auction, has besn limited, viz, 2,176 
bags, which partly sold at 123 14d for Demerara, and less demand 
has prevailed by private contract. 
eliv of 
ae aan 
1896, 1894. 1893. 1892, 
Tons. Tons. Tone. Tone. 
aN «cas casecsnsceecenvanceteces LEED 158,800 150,60¢ . 17300 
Delivered ....ccccosesee sescorsesee 123,100 .. 139,000 . 133,800 . 168500 


a eiteken 38.400 ... 36,600 .. 36000 ... 45000 
Shock, United Kingdcm ...... 127.200 .. 85,800 . 97,500 .. 123,300 
Cane Jaggery. per cwt. ......... 7/3 a le wi a «ie 
Crystallised West India ...... 12/0 13/6 .. 13/6 16/3__... 18/6 21/6 ... “15/6 18,6 
Beet, 88 per cent., f.0.b......... 9/Tk 9/9 ...11/911/104 . 14/10415/0... 13/4 


1 
Java arloat, about 96 percent. 11/611/9.. 129 .. 17/6... 15/8 bo 
Tetve caves, No.2 .......0.. 0 .. WS .. Be .. MS 

Mauritius.—1,346 bags Syrups, by auction, part sold, at 8s to 
8s 3d for low brown. 

Porto Rico.—The demand for grocery kinds is slow. 120 casks 
309 barrels, at public sale, were bought in at 123 6d to 133 6d. 

Beet inactive since last Friday, and the few sa'es made have bsen 
at lower rates. Stocks on the Continent keep large. Mr Licht's 
analyais of saccharine in the roots for the Magdeburg districts 

ve 12°32, against about 12 per cent.,in 1894. To-day the market 

ere is inactive. 88 per cent., August, 93 74d; September, 9s 7d4; 
new crop, October-December, 10s to 10s 14d per cwt, f.0.b. 

Refined.—There has not been any alteratioa in the London 
market, which is steady. Cubes in fair demand, at the recent 
decline. Yellow crystals sell at lis9d to 12s9d. Pieces unchanged 
here or in the Clyde. Foreign refined has been in limited demand. 
Say’s Paris loaves quoted 13s 9d, f.o.b. Granu'ated dull. French 
crystals, No. 3, 12s per owt, prompt c. f. andi terms. 

RUM.—Prices are the same as last week, with few sales reported. 
The stock of Demerara has somewhat increased, but is still 
moderate. That of Jamaica continues large. 

cocoa.—A firm market for Guayaquil, and the late advance is 
supported. Fine Ariba sold up to 68s, and is now leis readily 
taken. Particulars of busines3 are not given. 242 bays Ceylon, 
by auction, partly cold at 55s for middling. 2,602 bags Trinidad 
went at steady prices from 50s to 53s, fine up to 61s 6d, and some 
business has been done by private contract. 489 bags Grenada 
went 1s to 23 dearer, from 42s to 46s 64; good to fine, 47s 6d to 
50s. 253 bags other West India included Demerara and Dominica 
at 43s to 463 6d; Jamaica, 45s to 45s 6d. 1,273 bags Guayaquil 
half sold at 56s to 56s 6d, and good Ariba at 683. The crop of 
the latter is not likely to be so large as in the previous season, 

COFFEE is firm and barely supplied, with public sale prices 
rather in favour of the buyers. Brazil weaker, owing to increased 
receipts. K:timate of the crop, 1895-6, about 54 medium bags. 
At auction, 119 casks 17 barrels 17 bags, Ceylon, found buyers; 
middling to bold, 1003 to 1093; small to low middling, 92s to 
992. 203 half-baies Mocha were bought in a few lots, selling 
at 112s for long berry. 160 half-bales Abyssinian bought in. 1,424 
bags Central American went at full to rather higher rates; foxy 
kinds, 87s to 87s 6d; Guatimala, grey, 953 6d; colory, i02s to 
1043 6d; Columbian, pale to ordinary, 86s to 83s 6d; fine ordinary 
to low middling, 92s to $53; colory, 953 6d to 993 64; Guayaquil, 
883 to 8)s 6d. 500 bags Santos taken in at 80s to 83s, quay ter ms. 


Iuports and Deliveries of Oofee in London, Aug. 10, with Stooxs on hand. 
1895 1494 1893. 1892. 


Tons. Tons Tons Tons. 
Sraported.... ssecc- s corse 26,002 coo «1, 000 ve 31220 .. 30,600 
Delivered, home use ... 9,290 ... 10,120 «we 8830 .. 9,859 
%” oy ae ioe la «6 we DRO «as Se 
MII eosss/olscauconcdesen 12 0cO a 8,680 « IDE? es 7,560 
Mid Ceylon...... per ewt 99/ 103/ 103/ 107/ ... 101/1€4/ ... 106/ 109/ 
Closing Prices at this Afternoon's Call. 
5 Sept. Oct. Nov. Dec. March. 
Fair Channel Rio ......... 66/6 ... 66/6 .«. — «. 689 ... 66/9 
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TEA.—With a large supply of the commoner grades, prices have 
been irregular cr often in favour of the buyers, and all fine teas have 
realised high rates, with strong competition. The public sales 
have comprised 41,930 packages. 29,480 packages Ceylon went at 
easier rates to $d decline upon common to medium teas, the lowest 
quotation being 54d. Average of the sales, about 84d per lb. 673 
packages Java brought the former value. China dull. 11,453 
packages, by auction, went without material change on last week's 
prices. The congou was chiefly bought in. New makes sold at 49d 
to 634. In the Produce Clearing House Indian, October, is at 
7}2d per lb. 

RICE.—A quiet tone pervades the market, and there has not been 
any further business done. The Brokers’ Circular quotes Rangoon, 
per steamer, at 53 14d to 5s 44d, open charter ; other kinds in pro- 
portion. Cleaned is without alteration. Some Foreign has sold, 
ex quay London. 

SAGO remains dull. 1,731 bags, by auction yesterday, were 
chiefly bought in. 

‘TAPIOCA meets with little inquiry. At public sale, 1,669 bags 
Singapore flake part found buyers at lid to 1y4;d. 952 bags 
Penang one-fourth sold, at 14d to ljd per lb. 2,911 bags pearl 
chiefly bought in, 500 bags selling; seed, 9s 9d to 103 fd; and 
medium, 9s 6d per cwt. 

NUTMEGS.—The market is quiet, and prices without alteration. 
18 cases Penang, by auction, were bought in: 64's, 3s 4d: 60's, 3s 1d. 
56 boxes 80's, at 23 5d. 201 cases and barrels West India ld, at 
1s 9d to 23 8d; emall, 1s 3d to 1s 8d; very small and shrivelled, 
1s ld to 1s 3d per }b. 

MACE.—At auction, 51 cases Penang were chiefly taken in, at 
1s 7d to 2s. 14 cases Bombay, at ls 7d. 47 cases West India 
realised 1s 4d to 1s Sd per Ib, 

WHITE PEPPER is firmer. 70 tons Penang sold, to arrive, at 34d 
to 3jd. Some landing, recently, at 3d. 20 tons Singapore white, 
4;¢4 to 44d. Demand on the spot is slow. 309 bags Penang, at 
auction, were chiefly taken in at 3d. 502 bags Singapore partly 
ae buyers at 3jd to4d. 35 cases fine bought in at 5% to 6d 
Fer lb, 

CLOVES.—Since last Friday about 1,500 bales Zanz.bar have sold for 
delivery ; most recently at 2jd, Oct.-Dec. Of 684 bales, in public 
sale, about 200 bales found buyers, barely fair, ‘‘ without reserve,” 
at 2,,d. A few fine 27d. 85 bales stems brought 1d per lb. 

CASSIA LIGNEA.—230 boxes at public sale were bought in; also 
345 bales broken, the latter at 193 per owt. 

GINGER remains dull, and 1,409 bags Cochin chiefly bought in. 221 
cases, about one third sold; pari cut, 45s to 50s; tips, 41s 6d. 168 bags 
Bengal, sold, ‘without reserve,” 228 6d to 23s. 110 bags Japan, 
slight mouldy, 19s 6d to 24s. Part of 133 barrels Jamaica sold at 
former rates, from 533 6d to 563 6d; Washed, 65s to 67s 6d per cwt. 

PIMENTO without change and the stock small. 271 bags offered 
yesterday part sold at 2d to 2d per Ib. 

FRUIT.—There is not any improvement to report in currants, and 
the markets generally remain inactive. A few sales have been 
made in Sultaca raisins. Valencias of the new crop have ju t 
arrived, quality good. 

NITRATE 80DA without change. In Liverpool the ae prices are 
8s 14d to 83 43d; cargoes, to arrive, quoted 8s 14d ; off the coast, or 
near, 7s. 74d. 

SHELLAC.—At the public sales a quiet tone has prevailed. 84) 
cases, by auction, about two-thirds sold, including second orange, 
at 124s to 125s. A limited business done in other respects, N 
second orange, September delivery, 123s ; to arrive, distant, at 113s 
c.f.and i. On the spot, small sales at irregular rates. 

INDIGO is without change in prices for the few sales effected. 
Crop prospects of the North-Western Provinces are uncertain. 


DRYSALTERY G0028.—Public sales have been devoid of import- 
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aes ce ae i A | | oe | ‘ 1 | 
Revenue 1st Half, 1895. “J | ended Aug. 10. | Trams | Cost | ¢ | Aggregate Rec’pts this Half-year.| gate = ‘ 
a {Annum. lta 1 SaS) be | BS POE mHe | By | scielieasrlcetcilsindscapadicacaasiibaitidiiiion ota ‘Miles Open 
(Sg Sg] Name of Railway | Es 23% a | Sag | ee | POF gw | | this Half-year.| im 
Gross | Work-| Fixed SF e3) : gg ees qe) Sez) eek, | Mile € | Passengers, &c.| Goods, &. 
cpts i - pal S| asi se | ts 5 | % - Se | eve eres 
me ipenen, | ele Bss ie wins) ee | Sh |tee tees | | aa06._ | 1508,_| 1805.) 1804. | 1805, | 1804, | 1806. ) 1804. 
£ 1 %| %| "bias ee at it a een ee. 1 8 a ae ib ae ee eed 
116,088) 67,"58 45,733 . nf. tater SA gkad we kauies 6,646 1,624, 8,270) 8,000) - a | $9 at | = 2.5 co 1,334 a 36,408 27 337 
-. ce nS SIRS RSL RR es OS 3,660 %&449 9,109 9,871) 65 Ls is 15,660) , 270) 30,619 ' , 
2029,952 1221,721 828,061) 2} | aeons Peskooe hapyGehane | ras 33,259 107,696 102,231, 94 90 | 42,517 774 | 375,515) 368,564) 196,297) 190,405) 671,812) 556,200! 1,1489)| 1, 145% 
210,772 1355°541, $1437, AE | on oe Eee 57.235! 45,046 102,281) 96,152! 97 | 88 | — thot suaee seer) 380,678 377,088) 01,081) 0s, 7001 ae [087 
216,135 2412, 79016 | 34 Great Western .................. 1130,000| 78,400 208, 100'205,830) 83 87 | 32,708) 156 5,550 880) 617,800 , 173, 1182, 800 (2,64 
Sains 02"417 Gonos] 4p [at (LereaaNine aeet Yorkshire: ...0.0, |'enwrr nora loro 109,964 208 (255 | Oxn| 25, | Zo.aas| aRLono] 24,015) on.4s| ‘oss, ze aw 40'S) sa 
$473,174,3061,954 1424,699 a 5% |London and North-Western .... [155,04 105,377 260,311 251.881 ts 149 64,903 ised 784,763} 764,771 rot 701,816), 488,319) 1,406,006)1,010 | 
Foes 654,544 ; | | 68,876 11,375) 70,251) 66,981/147 153 | 51,442 207,184) 284, . 70, j . 
1846,833 10921005 so0310 j | 4 ee ae ee on 346) 15°239, 88,085) 84,209 94 104 | 42\2x9/202x | 374,624, 364,700] 126,093/ 122,863) 600,717) 487,672) | 908 
680,923) 397,953 302,s91| nil.| nil.|London, Chatham and Dover .... | 33,793, 5,470] 30,263) 37,268) 98 220 /148,471| 19% | 179,212) 172,081) 35,288) 38,440) 217,500) 210,530) I 1864 
123,58) 60,013, 37,578| 5} | 24 |London Tilbury and Southend ..| 7,301! 1,326) 8,627| 8,605|109 106 | 40,465 119}x) 30,318) 29,923) 9,140) 9,134) 30,458) 30,067) 78 |e 
1156,531) 625,015 604,290) 1 ah Manchester, Sheffield and Lincoln we |) ee | 49,571) 50,407) 141 | 143 93,279, 50 | ot. 4 * *e 295,068) 302, 241 | 362 4 
Sa eee Ee oa seen ond Cartels Fa cebasier s 819 1,020) 1,848) 2,019) 45 | St]... 143 aa £ 
367,79 150,082 145,505! 23 | 2 OD cs neweicessssenenies we | ee | 14,375) 14,012)276 265 |228,511) 93x 0) i. 
213,312] ‘oxsex) tarsal ef.| atl Metropolitan District. :: 2.2.0... wo | oe | To6AG)  6,002/680 1555 [604,586 28h | ‘1,078,075 1,338) 1 
4245,617 2461,409 120),515| 52 | 4 |Midland..... Siiecelteteakan arses 90, 100 115, 140,206,240 199,940 1534 146 | 69,653 154)x) 431,873, a tae 3384 
94 2012,224| 798,160] 6% | 43 |North-Eastern .................. 71,514) 99,536 171,050 168,472|103 104 | 30,876. 167x | 362,536 
243,014 133,909' 46,501, 7 | 6$ |North London.................... 6,946) 2,271) $317) pisses (6814|381,009)206 36,335 
367,051 waee 116,638) 44 | 34 Pee Seen nee Saree. —_ er ae Tene ’ tot | 26,530) 126 — 
11,979. | 19,766] 8 | 7h |Bhymney .......0..0.-0cccececeee| ve | re | 4,002) 4,198] .. |. |. iSMIEE) 
1100,96 | 633,159) 373,728] 6% | 2¢ \South-Eastern .................. 45,103) 12,101) 57,204 55,285/128 [130 | 65,122.157 | 228,797 
371,084, 200,317] 64,192] 3E| 3 \Taff Vale ...........0.c.ccccceeee 3.934) 10,028, 14,012) 14,324)116 |t18 |, six | 1s, 
t , 
ee is aos cesaaseet 34,1 76,830) 58,630 91 | 80 | 66,278'145 72, 
Glasgow and South-Western”. . oe 2 a 37,946) 118 36,024 
fi er ea ® 12,741, 28 | 27 | 5. (t14. | 136,477 
North Britishs esos cs esses 6,623, 64) 60/ °. | 45k] «| 
Belfast and County Down........ 3,020| 43 | 41 | 15,472! xd | 16,41 
Belfast and Northern Counties. . 6, 2 | .. | 10,222; xd 24,471 
ey ag and Wexford .. 6,7: - 17,173, 66 + 
oa iictace*"* 63,97 
idiand Great Western.......... 9, 17 13,424 1 
+ From March 1. 
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ance. Of 218 bales gambier a few bales realised 19s 9d. 422 bags 
turmeric taken in. 


pRUGs.—Aloes, Cape, new arrivals landing. Balsam Peru easier. 
Bark steady. hor continues to advance in value. Gum 
Arabic, Australian cheaper; East Indian and other sorts firm] 
held. Olibanum, inferior grades lower. Musk, rhubarb, an 


ipecacuanha quiet. Essen oils, also little doing. Opium and 
senna steady. 


CHEMICALS.—There is not any feature in the market. Tartaric 
acid steady, cream tartar 723 6d, 73s for first white. Sulphate 
ammonia unsettled, at about £9 2s 6d to £9 5s. A few sales have 
been made in German sulphate quinine at 1s 0§d and 1s 02d, bein 
dearer ; for January Is 14d paid. Chlorate potash quiet. Liverpoo 
quotation 44d. Soda as last week. Alkali the same. 


METALS.—A good demand has continued, especially for copper, 
at nearly £1 recovery on speculative quotations, G.M.B. ranging 
from £45 17s 6d to £46 17s 6d cash. Three months quoted 
£46 178 6d to £47. To-day’s prices easier. English firm. Tin has 
not fluctuated, a steady business being done at easier rates. 
Straits, £63 15s to £64 58 cash. Three months up to £64 5s. 
Banca, 394fl. Market now is weak. Straits shipments for the first 
half of August 2,745 tons. The highest price paid for Scotch pig- ! 
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iron has been 45s 10d cash, and the market now steady, On? 
month, 46s. Soft Foreign lead, £10 17s, closing with an eagie 
tendency. Spelter firm, and £15 10s demanded. Quicksilver 
£7 5s, and 1s 6d to 2s less accepted from second hands. ’: 

LINSEED.—Prices of Calcutta are lower, and there has been a 
dull market. On the spot, about 36s 9d; to arrive, 37s; April to 
June, via Cape, quoted 38s to 388 6d; Ls Plata, to arrive, 35s 6d to 
36s 6d, according to position. Bombay, on passage, 38s; and 
39s to 39s 3d paid for the Continent. 

OILS.—There has been a dull market for cocoanut at last week's 
quotations, Ceylon, £223 10s; to arrive, £21 10s; Cochin, £24 and 
£23 15s respectively. Palm remains at £22 for Lagos. Cotton, 
crude, £15 15s. Linseed inactive and easier, but now steady. On 
the spot, £20 15s to £20 17s 6d; last four months, £20 12s 6d; 
January to April, £20 2s 6d to £20 5s. Hull, on the spot, without 
casks, £20 5s. English brown rape slow, at £20 15s on the spot, 
and forward and demand rather slow. Olive and fish oils remain 
as quoted for some time past. The former held for stiffer rates, 
viz., £33 to £37 per tun. 

PETROLEUM OIL has been without improvement. American, 53d 
last four months, 5jd to 6d; Russian, 5gd and 53d respectively 


per 8 and 8} lbs, 
(Continued on page 1,102.) 


Commercial Times.—Weeklp Price Current, 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 


LONDON, Farpay. 
ARROW-ROOT—per sd 8 4 
St.Vincentcom.tofn 0 14 0 
©0000 A—duty 1d p.Ib 
Trinidad grey to fair - 


pe 


Oil, Cassia... 
An 6 
Peppermt. Hothks . 


Rh 

..China,frtogd 1 
Senna, Tinnevelly gd 0 

Other E.Llowtogd 0 
DYE STU FPS, &. — 
Galls, China, per cwt 57 
Safflower, Bengal .. 
Turmeric, Bengal .. 8 


ras ° 
aes a. one 
a ne.. 
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Brazil per ton 
Fustic, Jamaica .... 
Cuba 
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Ceylon, good to fine 55 
Guayaquil Ariba, fine 65 
Bahia 43 


0 & 
eocococeoo 


COFFEE—duty 4d per lb 
Ceylon,sm& low mid. 94 
iddling to fine .. v9 
Liberian .......... a3 
East India, plantion. 90 
Mysore, med. to bold 92 
nest marks ....105 
Bingpr., picked Bally 0 
Mocha, mixed to fine105 
Jamea.,low tofn.ord. 49 
w ee. to fine 95 
Costa Rimid to fine 92 
Ord.to low middlg. 35 
Centl. American .. 85 
Good to fine 94 
Foxy descriptions 84 
Coban 90 
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Good ist tolow | 78 
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Santos good avrge. 75 
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Foreign 
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Ammonia, carb.,plb 0 
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0 
0 
9 
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Palermo .... 0 
Lemons,Patrmo,pba 10 
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Oream tartar, istcewt 7 
Calomel oe lb 
Corrosive Sublimate 
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METALS—B.Copper £ s 
Fng., Tough p. ton 59 0 


n 
Bars, &c., British.. 5 10 
Nail rods 6 6 


3 15 
doSteelat Mdisbro 3126 
tchpigiron,cash 45 0 
co eA’ 
ma 45 

Lead—Eng.,pig p.ton li 0 

soft 1017 
aaa ver pr. bottle 


8 v 
Tin box 

Coke 10.tok 9 6 
Zinc, English, sheet 17 0 


Beeds— 

Lnseed, LaPita,afit 35 
Bombay pr416lbs 37 
Calcutta pr410lbs 36 

Feroze piléib 31 
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| Jungypoor& Comcly 0 
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Canton 
Scentd Coprs., Canton 
— com. to fair.. 
ood to finest .... 0 
Gunpowder 
to finest .... 
Indian and Ceylon— 
Bkn and Fannin 


0 

0 

to fine.. 0 

Broken Pekoe.... 0 
0 

0 

0 


Si AaB 


oe 
i 
oootstor 
Pr 


~~? 
oan 
ouwSa com 


- 


Do 3rd and 4th.... 0 
Cassia Lignea unwkd 31 
Cloves—Zanzibar .. 0 
qnansns 

nger—per cwt 

Cochin cut. ...... 50 

Do rough.... 
Do 
Ben: 


ow 
wwe 


cooococooeweosos SoooeoMoucSe 
~~ 
- 


a OSH Ore a 


wSrwerso 


Dogood to finest 
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Do good to fine 
Pekoe 
Do good to finest 
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Pitch Pine Timber 39 55 
Canada 00 
— yel. pine, Irge 77 
— small 55 
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BRITISH FUNDS, &e. CORPORATION BONDS. —Con. _ FOREIGN STOCKS, &c.—Con, _FOREIGN STOCKS, &e.—Cor. 
Dividend Paes | a. Divi- mw. Be | pent Next | soma ET 28) \z 
Due Name. ces. | é 
Sass 3 Name a Closng dends |g a5 = Name: pa ciFE Name. 
‘Consols 2 % us anti! 1903,| s | 3S |Prices e. in due. 36 
Quarterly..| then 2} %, red. 1923 . ore mal, * Se | a 
Do 31) Do for cet Sept. 2 ../167 a ---- u % ee 
Do “8 red. 1905 ......++++ (106+ $ |City of Finnipes, Debentures/1914/112 14 | Apr Oct ~| Dec Beet at 3 | May Nov. ee Be Pa: vo? a3 a 
Do Ted. 1905 ....-.----/106$ 64(¢ |Greymth (N ar Bd. Gtd. 1925 1u9 11 38 ans : Aor. pot a ee Dodold. 41102 
To .. 3% Local Loans Stk. i0ig10 113/5 | Lytte! alton (N2.) Harbour Ba. 1929) 124 23 ag lat \P.orD. Do fxtral ins 343 oe ‘Belgian 18ti:: 39 ae 
Beb. Aug.. aoaae. 1908(Red bea Tel) 1°3 11 14 |Meib & Brd. of Works Debs 1921106 8 y.| 2 | June.| Do 1886-7....6 | 704 Hi San. July oe | ce \DatehOrte.en, 
Mar. Sept. Ezehquer Bits Sep. tt % ~ "sp{5 | Melbourne Harb. Trust Loan, 1908 (¢9 11 | Qrtrly. | S| rDwe Funds. Loan 6 | 17 8h! }_ A2guilders., 94 92 96 
gave Dec.. Do Dec., 13% ....--2::28P T3p}4| Do dO ..cececescccseee ‘1921/1024 mel old Bon i i 8h Quartoriy| .. | .. {French Reutes3} Le 64 
Ageil Ost... Canadader. nter- Be. 4) Do Tramways Trus: ...... 1914|':0 12 | Ja. Jly. pd nuns, le uarterly eo beh] Oe > Oe 8 ls 
ol. Rly., 1903.. a ‘11? 13 |5 [Napier Harbour Bonds . - 1920109 il hs 5| 6x} 34/4 pia Ok! cc: | on (Germantmp. Ln.3 “as 
April Oct... Do Bonds 1910. Sql? 2 (75) New Plymouth Harb. rd. .|1909|:03 6 3 Rus, ge an. July) .. | 1890... 4) 97} 8 
1a. Do Bonds 1913,.’ = 119 23 |} |New York City (Ex. 4s 1d)..../1901/113 18 | Qrtrly P.orD.| Braz paease® 4a) 68 92 | Jan. July! |. ‘Pur ao ex. 25f § Sit 8 
ar. Sept... Egypt. Govt. Gtd. Bf ...107} 813] De Gold Cosyon Benss. «+ «(1896/95 103 1 Ae om ati 76 78 jan. July| .. | .. |Prussian Con, 4/103 6 
Jen. duy.. proeritiog 5X Reece {117 19 |? Onmara Harb a Reg. ..| * | 8) £5 | IneDec i P.orD. Do "83 7 78 so }APL Oct.| .. | .. | Do. 1891 ....3 98100 
Feb. Aug.. Turkish Gtd. 4% “M316 |i | Do {Bear:r) ........-... +1919) 30 49 | Apl Oct » Iporb| be ma, isee al va bal usrteriy| :. | 7: |U.8:Fund.idor & ithe 16 
April Oct.. Bank of Eng sland Btock! 330 84 [6 |Otago Harbour Board » 1STT * 1105 7 | ApLOct Pur For. | 0 We Mi 5 an, July| .. | .. |Virginia...... +> oo ee 
weer nasi Veet BRIE Se OO SUMED cosouccecectcevssecy 921\113 15 | MarSep orDwg) Do W. o cr 4h 83 as ae Itt ig ~~ pa 
Do ... Do Stock $ red 1948 108 83/5 | Do Debentures ...... i192 87 SO s Railway .. > tos wares Do.Fuad Coup, 
Feb, Aug... Do Ru os 7s Do Con. Bonds ..........-,/1934| 86 90 | Qrtrly. P.orD. a | oss |" | Bonds...... 2 | 63 65 
Feb, Aug.. Isle of fan ey ‘Debs... co 2/6 Bort Elizabeth “* Waterworks! * 1108 10 l ra te 
~ {5 |Port Louis ..........06 «-.--| "106 8] AplOct| 2 |*Sept. | Do 1883 ....6 | 2 "RAILWAYS, 
CORPORATION a 6 |3t Louis City Sbnccpa 2395/t03 6 | Fb.Ang)! | Nov. Bulgarian. 38 ¢ 3 es 
(United Kingdom ) 6 [Timaru Harbour Board Debs. i914|i0l_ 3 | Ja. Sly. 1, | Noy. | DoS. Mt.Bds , Onpimaat Suanns AND Stocgs 
— Sen 6 | Wanganui (N.Z ) Harb. Bd.. « 11905 102 4/1 Ja. Jly. Bor. Chilian, ie ° oe Perera 
a BONDS, LOANS, AND | closngl4 4 Westport (N.Z. ) Harbour Bd.. 3926/1090 11 + a. > Be a ieee ce Present ; tiinae (Prices 
4 TRUSTS. % | Prices * Subject to Drawings. aL Js. Jly. *Mar. | Do Gold” 89 it 97 " : | icicle ed cane 
—_—— I Ja. Jl | Do i892 . 102 | 
16,961,638 Metrop. Con., 1929*.... $h}12 3 33 COLONIAL & ” SECURITIES Ja. I, | Pur orDwg Do’ss ...... aa! 96 97 $1,000 Barry Rts ose 
10,860,000] Do 3%, Stock” «......, 8 |1 213 Senet § ‘| Jme Dec} 1 | Apl. \Chinese iteiin | 6,486,471 Caledonian Gons......2../144) 8h 
6,700,000) Do 1919-49" ........-. 2hUld 23 Present) — | ; June, 1895..6 | .. .. 8,101,690) Do Pref. Con. Ord... o..| 95 95 
685,200 Com. of Sewers (City... Amount, Dividend | Name. (Closng) May Nv «+ | .. | Do? %Silver | 8.1°1,690| Do Def. Con, Ord. ....) 6 359 
of London), 1905..*.... S104 zt —_ | | Prices. Pa | Loan, '894.. |116 17] 9'508'028, Do Def. Ord. No. 1. aap 
1.974. 900)Cor. tin. Bas. 95-8". ej oe _— oo | aed se, AL. 630,000 City and South Londoa..| 41 43 
F ONS, LVIZ™ ..cccccece an, 1396.. ,566/Cornwall Mineral ...... 10 12 
247,000] Debentures* . 3 4 7 649,040 J. & July Brit, ol, 108.3 | 948 5¢] Op. "79 ‘none ance’ 79 Colmbian 3 43] 15 17 2.40, 799 Kast = — ct aa 
$960,000 Birmingham Corp, 1946* 3b 121) 25 194,500 Ja, & Jul ‘Brit Guianain 4 (LL 32 CpMysi) 1 *Oct. |Cordova, 2,642,000 Furness, Con. Ord....... 64 6¥ 
1,610,981/ Do "do, 947%... .. 310 11 600,000 4 & Oct. Can. Dom. Bly _ | \of,red:1019 6 | 18 23 4,927,920 Glasgow & 8. W.Ord.Cons 113 15 
600,000/Bradford, 1964" ........ 3 7 = : D. 1903 ...... 6 (113 15 Cp.Jn91| : 521] 43,672,860 Great Eastern Ord... 1188 
838,482) Brigtn Cor. Red.1946".... : 4,572, 100 My & Nov. Do 1904-6-6-8 4 198 12 | Ja. Jly. 1898 | CostaRica‘ A * 1 = 32 920,133 Great North of Scotland 1) 3 
1,102,012 Bristol Corp. Deb.Stk. . 125 2 7,627,900 My & Nov. Do Insc, Stk 4 {128 12 | Ja. Jiy.| i 1898 | Do ‘B’....5 | 2830] 9738/3586 Great Northern Con...../116)17¢ 
seeeee a wn 2477022 Je. & July Do Red. 1910 4 110 12| MayNv .- |. Brandeis 6,492,264/ Do Deferred .........,, 608 1s 
‘815,00 Cheltenham, i973* -.0 21. 3 a eeeatt Ja, & July Do Inse. 1910 4 (110 12 4hascdgto5% | 26.23) 4) 160,275) DoAf Arecy. no div.) 45 60 
494,419!Croydon Corp. Tred.*.... 34 135 30 470,700 Jne. hiies, Do Dbentrs May Nv, Sus} ip’d \E vpt. OUnifd 4 |1032 $3 1,159,275’ Do B\ untiléyis pd BS 173 81 
600,000] erby, 1923-20". .....000. 8 \1c6 7 1909-34 .... 34108 1) | Api. Oct) Jul/y ‘85 DoGov.Pref 3 100% 18) 99'367,670 Great Westn., Gon. Ord. 159339 
1,065,285/Dublin Red. 1944 ...... 3k) .. 1, 620,800 Jne. &Dec. Dodolnac.Sk 3$ 108 10 } Apl. Oct! | Do Ins. Stk. 89) 93100 2,096,383 Highland, Ord Con, coos !33 26 
"479 100 Hudderstield, rome* .... 3 1065 73\* 88,100 Ja. & July DoRd.1910-36 4 111 13 | Jne Dec) Par orDwe, DoStateDom 44,105 6 3,285 013) Hull, Barnsle &c., Shs. gate 
600,¢00/Hull Cor. Stk. 1043*.... 34126 28 |, 9° 1,040 Ja. & July Do Insc. red. Apl.Oct|.- | .. | DoDaira.,..4 (102 3 | 16'r40,906 Lancashire & Yorks Con, 1245 3} 
2,302, 06C Leeds Corp. Bik. 1997... 4 12 25 [34 1910-35 .... 4 1113 | Ja. Sly. 1 | Dee, |EntreRios, 866 | 23 26 | “9'939900 Lond., Brighton,&e. Ord. i173 76 
1,066, 644] do . 89115 17 9,928,82: Ja.& July Do red. 1938, 3 10th 24) Ja. Sly. 1 | Dec, | Do 1888 .... 7 22 26 | 9'548,450 Do Pf { Dfrecv-nodiv. ) 191 ¥3 
1'296.493| Leiceater Corp. Red. stk* ; 117 18 1,393,700 Apr.& Oct. Cape19001Z%dg+4} 1:2 14 | Ja. Jly. Pari orDwg! Do Fdg. Ln. .6) 23 26 2.648, 850! Do Df \ untiléZis paPt f i682 = 
6,698,7! IT |Liver ool Corp. Stk*.... 34 132 33 BEG 50'S ne be Dec. Do 1879...-.. 4 111 13 | Ja. Jly.| Par orDwg DoC ofParaane| 2i 24 393,395] Do Con, Rights Certs... 13 20 
8,775,735 aes oS a ee ‘ 143 47 474,400 Jne & Dec. Do 1841 ya 4 1€ $] Ja. Jiy.| & | Dec. \Greek, 1881 .. 6 | 23 34 11,259,282) Lon.Chatham & Dov. Arb.) 194194 
1,000,000; Do Cons. Red. "ied. Me Tt re ‘200 Jre & Dec, Do 1917-23 .. 4 118 20] Ja. Jly.| -- | Dec. | Do 18% .... : | 33 38 89,960,705| Lond.& N.-Weastern,Cons. 18¢g 3 
6,127,97$) Do Red., 1941*........ scObi§ 2,208,028 Jue & Dec.’ Do Insc. 1923 4 119 21 | Apl Oct! .. <6 Do Rentes.. 28 23 10,008,474, Lond.& 8. -Western. pen we 38 
800,000|Middlesbrough* ........ 3 or @ 3791, 895 Jne & Dec. Dofns.Stk's3 4 !2' 23] JneDec .- | Nov. | Dose Lat) 6 31 33 1,576,030} Do Pret. Con. Ord, ,... 133 35 
633,820/Newcastle Corp. red., 9,997,566 Apr.& Oct. Dot%Cns.Inc.4 19 2t) Ja. Sly. Pur |orDwg| Do Monoply. 4 | 36 37 1576,030| Do Def. Con. Ord. ....| 70 72 
DET caisvessiveonersys a 6 2f 15079426. Pre July Do Con. Ens.. 3116 18 Qrtrly. | PurjorDwg! Do Fdg.'93.. 6 32 34 1,338,350 Lond., Tilbury, &c. Cons,'1.8 21 
804,720; Do Irredeemable...... 126 28 5, 1°6,€00; Ma aN *) Ceylon .. 4 (109 al | Ja. Jiy.. 4 Dec. \Guatemala «eo $ | 35 oT 1 "066, 3: 3/Man,. ‘She. aioe. Ord. 49 41 
3,060,000 Nottingham Corp. ge *3 j112 ob124) | ,076, 100 ‘Reb. Spa Do Inscribed 4 118, 2) 1 Ja. Jly. | oe 1896 |Hawatian .. 6 |98 12 2,213, 420 Do PB Df’ rec. no div. Tt 76 
463,000 Plymouth Red. 1942*.... 3 108 9 4 0,000 Ma a Noe Do Inscribed 3 \1024 44 Cp. ‘73 none isnce’71 Honduras, 67 10} 8 6} 2.213, 620! Do 44 untile%is pdPfs 284 9 
fos, 000 ofp ortsmouth Corp.*...... 3h 114 i7 124,000 Mave Sept Fijian Gv. Deb vu ee 8] Op, ‘73 nonesnee'71, Do 1870 ....10, 6 6% 4,200,000} Do London Exten. .... 39 32 
$86,710 Heading Corp. Stk.*.... 3) 127 29 1,069,192’ Feb, & Au Jamaica Inse. 537 | Ja, Jly.|nne| .. | Hungarian : 1,086,840 Mersey, fully paid, £%0.., 4 J} 
Be, fslishettield 1925, Red..... outs S82 346,700! Ja. &J 7 Manitoba, tvl0 é 113 |, Gold Rents 4 |:013 2) 6,281,830 mare — ONS ..- 666 | 624 2 
REPT BIOs cvacscadencceeos + 3 14 ¢ 69,700 Ma aioe Maurits. dona, JneDec| 1 |P.orD. <i oat Q 2,640,916 DoSurplus Land Stk..| 97 8) 
901,090 8'thampe: nGorp. i946... 3 106 ay Aah. 5 ‘ ae UCU Deere i” 8 $250, 000| Mutt opel tan Dist, Ord.) 23; 8 
400,000 Stockton, 2932*.......... 314 é 480,749 Do = 1987 4 116 18 | Ja. Jly.| -- | "Dec. Do Lrrig Gide t 83,765,432 Midland, Consol. Ord, ..|164¢ 4 
Sermo igrockton Corp , 1008.... 44/113 18 | 765/700! Maré Rept Natal ....... » 45 222 24 | Ja, a ‘| ++ | "Dec. | Do 1862 Ma @.741,165,North British Ord, Pref. #4 4 
Swansea Corp. Stk. 127 20 | 16-700/Mar&Ney. Do 1040... 6 \100 3 rema. Rail. 6 | 8¢ 89 9,162, 060 Do Ordinary .. ‘4 ‘he “4 
452,40" | West Ham, 1929*........ 3 1093103 276 "s61|May&Nov. Do Cons. Inac 4 1417 19 | k —_ Japan, 1873..7 |104 7 96,212,095; North-East. a Console 04 ; 
ett DO WEP Zig os ae ss'noanne 3 (lus 6 3,026,444) Apel Cet, Do do 4 |120 23 ea 7 4 Mexican, '88.. 6 | 92 93 2,020,400) North London, Cons.,.,./207 104 
130,644, W pasmontt “one =". ; - th 3,701,: 40 Jue. & Dec, Do Inscribed 3 198 : Ja. sy. none ‘til 99 Do —— 3,330, 140 Horth Stafford., Con. seve tte 
an Corp. re % ' 3 - YMNECY. ..eereceese 
se Windsor Cor. red. ae > 8 {103 8 eae = ad i mise KO 2 tepec ...... 5/798] ¢ 183130 Bove. Bastern, Ord, 12. 7}438 33 
630) Wolverkmptn Corp”. 3 115 16 |. oi9'400' Ne Jip, NewS. Wales, | JneDec| s+ | os Do Bil, Gur.” 6 | 40 46 8,420,030, Do Pf{ Df. rec. no div. ) 182 64 
300,000 York, 1916-41 ..........-- S "10s _6 HORM San. Bdiy. Moe eee ased & (01 18 Qrtrly. | Pur jorDwg wpe os =. ci ft $,429,690 aoe Bey naeeaepart Pi}, = sit 
9 iL ee ale 
. a ae a ae ot Ja Baty ote are eles 8 | Mar Me he oriwe|Norwogn.1886 34/301 3 140,000] Waterloo & City, £2 paid “al +h 
RA NDS. ‘813,700 Ja. & July Do 1882 Loan 4 |107 9 | Fb. Aug) Pur jorDwg sgrcce 
(Colonial and Foreign.) 9,686,300 Ja, & July Do Inscribed 4 {116 16 | Ja. Jly. *July — F Fee | ostor janes Lassa ae :e- Bertace, 
ee 16500000/Apr.& Oct. Dolnscribed 3)\'7 8} — |. |. | | State...... oe 
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{ | 104} £4) Ja. Jly.| 3 {Dec.’96 Paraguay, ‘86 14 16 ; “Uloang 
| a | |oc00 Je eduly NZealnd,tots hes Ja. Jiy./0'De| Porte eae Name. a 
iS " vil e oe * 5 ST —_— seat 
Name. "Zo Gloss goisisod Maye Nor. Do inset. « 111 13 | May Nv| 1d | prch’s| Do 1860 ii’? | ™ [Birkenhead ....... ara 4) &: 
mee 6,439,323 Jay & July Do do gp ice 7 ly. | + Jan, | DoCons 101} 2 East Lincoln ....... ‘| a ho, | os Fe 
ad "10.000 Mayaitor. uebec (Pron) § 110 0 13 : on oi 9 ~4 wih 3 ji london an Black wal t. Kasta...i168 60 * 
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$ Dope tareny i Ao 98 13 766,000 Ja & Ju ed” 10 ‘ Scie,  « ar. 
tly of Rienos Ayres lia) = we 1oner400] Sa BJoly Do inis-i6 5-4 07 8 — [Prices 
« it of G eereses 6s" ne se) oe 116 AT 10860000 Ja. & July | poe. 1915-24 4 $s ids) 
te a mee sb REE BSOY eset) oa. |e id | 2 | atta. H ae 
. | 1895-1900.... 6 103 :2 ‘ ‘ ebéd 
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; OE BETE... ccccccvccceces| 6 (2S 8 3,66,500,Ja, & July Do Ins. 1920-40 34 14 § ae eelGrent Northern” Blue if 
3] Dore ci aie | «(98 68 1000,000) Do Ins. 1920-40 4° Lilbty, (aro Great Weotara seceeeee 16E Bt 
£ | be Big Gone. Deb. =e i 12 son Mara ent Re Bebenke a tek 497,987) DO vnveevverssecen ee MO}168 70 
44 Be Ottawa aes eeeeneere MOET 19 000.Ja. & J p vactoria 91901 4/101 3 Wi Lancastirs& York ks.... & [bib 17 
: 20 year +s25-+|saggl i? 8 [6%000,000 3a. & Jaly| Do1W4...... 44 107 9 4 ioe e Biackwail "<: s4)tes 65 
é o vidence Gos] 100 2 500 Ja. & July DoKly.Ln.’81 4 165 7 148 60 
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4) $° sts eneesserereeves| OOB/136 18 900) Apr. & Do Insc, Stk 4/6 9 157 69 
tg Bering Bebe coe] vg [104 6 See de eb aiy| po La of 1886 ¢ 07 9 156 06 
‘ on ee Jenalze. <-5) 2G 000000 Ja. & July) Do Ins 1921. _s 1h: 43 
: City Of Rosario Bter. Bonds.. ate in % ei Ape Oct Westn. Aust. i Anat. 44 113 16 ts ib 
§ Bender (inp # | Membederg duly ‘Bosc gt Us bt 
6 long of Sofia Bonds «0.00202 *| © | 85 90 |. Brg O00! | Do do 1931 ..'113 16 st 
& Clay ot Bydney etm lion af ee an “BONDS, &e, Ua St 
: a es atenes | . ’ DO secsrerecerccccese BQ Bd 
; do 1894 ..... a 2 | (Coupons payable in Landon.) Metropolitan Dist.":°°* g |) 3 
; of T: to, Ster 1897/10¢ 8 Do Peeereeeeee 8 
¢| Dogterling Gone en iot 6 ci Drow-| ame: tL 13 
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___ Forston RarLway OsLiGaTions. a es i ra INVESTMENT. 
z= ame, i0sng = > 
fo eld or 
cuestimmmieen | ne G a lar oT as) — Prices 
o Seiten, eorges 1 Aerated Bread, famine... as 
100 |Alagon: Alagoas Debs., red. 1918...... 6% 10° 204 Co., Limite. a, Ord... 293303) 1 eae : Pea 
{00 |Brasiiian Imp. Cen, Bahi Her to8 6 | 10 | 10 | Dae} Preference. Hid 7h0 th Aluminium (Le ‘A ...ese-) M2 [6 | 1 ‘American Froshld: Land Mt 
100 (Campos and Carangola, g v2 i 8 oe Lt | a0 lone *etham Brewery, L.,( Ord) 0 7 Stk 10 Armstrong,Sir W.G.and Co.214 19 | 6 | 6 |aseete Reallaatton Lo.27""| si st 
100 Conde 4’Fu Debentures. ..... 85 &8 { 19 | 10 |Chicago Breweries C8... 20+ 3. 3})3tk 100 Artizn’s, Lab. & Gn. Dwell.L.115 21 | 95 1 Australian Aw . We Eisences 5 5! 
1 ‘Costa Rica Ist Mort. Debs, .. 6 | 98166 | 10 | 10 |\Combe & Co, L. 5% Pret. «| 13242 |Stk 100 To 44 Preference, 1879....\)21 26 | 10 | 1 astrallan, Aercatbars ral....| 67 70 
100 Donna Ther. Chrstna., L..... > 6 76 | 8tk|100| Do Eeheatens boos --+./114 16/10 10 Assam Rail. & Trade., Pref. 142158 ate 100 Anrae ‘— Mort.,. 0 8 
9 Fastern of France. «iss seeeeee 8 | isd 2 10 10 | Daniell &Sons’ Brew’s. i ord 14 28 | 16) 10 Australian Pastoral ........| 2 | 25 | 6 Aus, Mt. land 4 Pi: st 
100 Interoceanic of Mexico ...... 6 , 99101 | 70 | 10 | Distiliers, limited, Shares 18 18: | Stk |100 |” Do 4% Debent nance,L,| 12 3 
60 ‘Leopoldina (Brazil)....... son | 48 48 | Stk (100 | Do 43 % Tepe asaoee 15.19) 6 6 Bell, R. & Co., Limited cost] 3 *l10\ 3 ‘oe At Debenture Stock oe /AI3 116 
F} | Do Sterling Debs., 1924 .... 6 | 39 41 || 6 | 6& ‘Dublin Distillers.. | $ 6 5 Bell's Asbestos, Limited..... 8162/95 | % British & Auto, Te LoLt| 1% ; 
| ., Macahé & Campos, “Debs. .... 6 | 4042 |} 6| 6 | Do6® Preference........ | 63 43 Bland, J. 12 C0., Limited ..) ¢ ‘Stk 100 Do 43% Debentures hg 
1 Manila Prior Lien...... - 6 103 11 {] 6 | 6 Gillman ee vy esee) 83.58) 6 6 Limited ........ oak of 2% | % Brice fy Deboutares arse 
100 Matanzas and Sabanilla...... : \101 6 |/Stk /100 Guinness, A 5| 6 ee Bond and Co.,L...| 1324 | 1 | ! British South Atrio’. eee 0 2 
| 190 Minas and Rio Debs. ...... 6 |103: es) att | Ordinary ...... seeeeeee be as 4 45| 6 | 44 Brooke Simp & Bpiller, “A. Igtk | co Do 8% Deb. Btock...".”"yosa8 
100 Mogyana (Brazil) Deb. Bonds 6 \1¢3 5 100 Do6% Preference..... -. 18¢ 92 | 10 | 10 Brunner, Mond, and Co. Ls 47 49 \stk 100 B. Ayres Harb. Wrks. Trust) %0 e 
10 Moscow-Jarosiaw, gtd. ...... 6 102 5 | Stk 100 | Do 6% Deb Stock ........ 196 18} 10 10: Do7y Preference ........| :0b1¢ | 1 1 Canada Com rust 
100 Nassjo- Oneeshaens, A A and B 2 | $436 |} 6 | & Hodgson’s Kingston Brew.L) 7 74) 6 6 Bryant & May, Limited..... 1 3°62 $25 5 Canada North-West wt Land, L $131 
100 Nitrate, L 1st Mt Bonds.... : 93 102 {/100 |100 | Nob% Debentures ....-. 119 $2 | 6 | 6 Bucknall (H. Bucknall and| Debentare Corporat ‘ 
q Northern of France.......... | 18§: a 26 | 17 Lion Brewery, Limited ..... 40 2 \ PORTED. csscsaccavserss 8 & i. 10 Do Pref _ it 
1-0 N. of 8. African Repub.Guar i (105 10 | 6 Do New...........-sse000| 129123) Lv |? Campbell & Sons Robert, L. 14 % Stk 100 Do Deb. Stock’, Selecteer * 5 
2 Northern of Spain, Priority.. 9 20 | 20 Do Perp. 6% Preference .. ni 1100 100 Cantareira Water, 6 %, Deb 96 102) 4 Exploring, Limited 2227.7"" 
100 Yttoman (Smyrna to Aidin).. é 106 9 || 10; 10 ManchesterBrew'ry,L.,Ord.. bt 10 | 9 Cassell and Co., Limited ..! 17 18 | 10 1 Freehold Trust of Aut ‘L| gia 
100 Do Assenting (Seraikenv).. 6 |106 9 jj 10 | 10 | Do7% Treference...... +| 349164 /-¢O 100 Catalinas Ware., 5% Debs... 56 £7 | 18 | 18 Hudson's 1st 
100 DoNon-Assenting do .. 6 |106 9 |] 10 | 10 Nalder&Collyer’s,L. »Ord. ..| :6 17} 10 | 10 CearaHarbour Corvortn.,L.| #14) 10) 6 Internationa Financial, iL tnt 
100, Do Debentures .........006 6 105 : 10 | 10 | Do6% Preference ......\ 18 4]100 100 Central Produce Market of 17 | 2 Land Mortgage of India, L. ' 








Ee uiastmce ee 
Hi 


August 17, 1895. 


RAILWAYS. 













100 Toersikeny Ext. Deb. ... & 12 











we Do Tireh Exten. Debent. .. 6 96 98 || 8tk 10 | Dob % Preference...... + 1285311001 2 2 
1¢0 Ottoman and Anatolia, Red. 6 98 9 || Stk 100! Do4% Debenture........ 1147710 ° Chicago & N-W.Granarica.L) 2 * -_ my aS aoe s en : a 
100 Olean, Sagem, & Cassaba sina : : New Westminster Browy. ol | i = 40 | 364 City Offices, Limited ...... maine 10 | 2 Law Debenture Corp., L. ."| 1) it 
tp, coum. cn? hiss... 8 1sitsi]| 10 10 Northam tn Brews Es ccd| 5. si lah inne | ae cae aes meet Prepenta} ts #8 Sth (100 |, Do8z Pervet. De Pe lah 
100 Piraeus, Athens, kc. Ist Mt. 6 8) 84 |' 10 10 | Do preference, 7%........| 108114) 10 | 10 City of Santos Impts., Lim. 7 & | 10 | 10 re Tan Exe. . . af 
10) frov. Ore) Vitebsk, Red. .... 6 -- | Stk 100 | Dob % Debcnture Stock.. 104 6) 6 | 6 Cie. Genl. des Asphalt. Lin. & 9b] 19 2 London Financial 4 _—_ r 
" 2 Joel eres a = 10 10 Notitarhem Brewery, Lim.| 5 5 10+} 10 Conte, 3.4 P.cceccscesecs 254 ‘. 10 | 10 Natal Land, &c,, Limited 5 Ay 
apsseccsieenaee acaneee reference ..... 6 | 6 Colorado Nitrate .........., 125] g | 8 Do 8% Pret “| 9 
100 Royal Trans-African.......... 5 63 67 | 8tk,100 | Do Ist Mort. De, Stock 87 92 |s 1 5 3 i $i erence . stesees 
190 pagua La Grande........ iill7 981¢e2.| Stk/100 Reid's Brewery, § i Pret. Aa iss 26 a oe —- Palaces A: 5. 1887 usc. || § National Discount, Limited oduct 
0 6Y Fir Stk. 1887, | 6 : 
# South Aust 8 14 143) Btk 100 -D b. Stoc 1'4 16 25 N. Zealand Trust & loan oa} 20,30 
Dott (eres Mics. 30 110 |8t Panlf Breweries, a $ 0 lsltes Do 67 a. |i is Lh North British Ai ; 25 
% Southern of France.. 8 Do Preference ........ .| 9.10 ee st orth British Austisn., L..°| 6 11 
2% South Italian ........ 8 Showell, Son & Co., L., Ord) 112:2; | 5 cp (Stk 100) Do 6% Irred. Guaranteed) 43.46 
100 United of the Havan | Do 7 % Preference...-....| 13:14: sth hes Patecty woo Limited... ant ss an Les Oceana ny Land, L. of 4h 
2 Western of France ...... eS : [Smith, Garrett&Co.,L.,Ord.| 2 9*\stk 100! Do it I Deb. Stock ._/1¢6 108 |St® eel iver Land ae, Le’ ee 
100 Wstn. of Buenos Ayres Bnds. 6 116 :6 | 20 | 20; Do do Pref 27297 |) pout a) ey [Stk We Peruvian Corp...........006 id 
100 | Do Mortgage Bonds........ 6 11921 | 10 | 10 |Threlfall’s Brewry, L., Ord. <9i0,] | ‘Devas, Routledge & Co. Ltd. Stk 100 | Do 4% Pref... sso, 1st 
00 West of 8an Paulo Deb....... 7 103 6] 10| 10| Do Preference......... we] 16 16 6 10 | 10 | Sastmans...... ff Sha $i Queenslan a tmedeeccosseoes blb 2s 
© Zafra and Huelva Bonds” eooe 8! 284] 10 | 10 |United States Brewing, ..-2| t 10°) 3} 3 E. C. Powder, Limited. 6:7 a — i al 
Stk /100 | Watney & Co., Ltd.,t 6% Deb |i 223 | 10 | 10 A Brothers, igateet MIST! ay 3 Stk 100 Do 4% Perp. Detenly B.| 85 J 
BANKS. 10 | 10 Field (J.C. andJ), L. .... 394/19) 2 R. Plate Trust, Loan, &c., 
—_—>—__——_ INSURANCE COMPANIES. 16 | 1 Fore Street Warehouse en t ti ABhares ; iin ae 
Oe} ee 1 | 1 Fordham, W. B. & Sons, L. .| is $ Do BShare 2 2 
-s (52 és _ \ iE P d Co., L. . 5 | Oseerevescce 
af ey ra “a ' 16) 1 oster Porter, and Co., i | 2 Scott. American invest.,L:| 3 38 
i <= Nane, : rH 25 S3 we. | 5) 5 {General Hydraulic Power,L, 200 210 stk i100 —— —_ quvent., L 7S 
a< 85) |§|3| SE Sa oe] MOM LE ls] FE | 10 | |} Goldsdrough Mort & Co.,L.) -:.4 |Stk 100 | Dos, Gd. Preference .|100 14 
4 é\é 6 § Sb € S| SS | 10 | 10 Gordon Hotels, Ord. ....... 192198 "99 | 99 south Australian 9 
—_— Ss) Be 5 ae | SA | S| | 5 peewee. Santer, & Co., te f Hi ‘s |... Stock Exchange 34% Deb 'si 136 7 
Shre. 9% iad | —| — ———| — enry (A. and 8. and Co.), 24 Texas Land and Mort, 
Naw, 5¢ Agra Limited... | | 31 24} 450,000) 6/'p »|Aillance Assare.| 20 a4lronot 10 | § \Horneby (Richard, & Bous) _ i a ole a a, f a 
, 6 | Anglo- 9] &| s|Aillance { Maeak hl 
160,000 7,', Anejo A remene Ls oha 12981446 | 10, 000| 3 lAllianceMar., L| 100, 35148 50 | | 1 lag Pimited oo oeos eves $8 fb) 10 10 Be 5 x Pret. ‘Shares ...°.") 1212 
mig Amiegeteet AAR MR) Spee SME tit | AS play etme: at] | § Titan rn arc) 
, Dn } { ’ Bo che 5 100 | | So BIO BOW new wensns oe eseee 
80,000 6), Anglo. perntn. 7) 7| a 9°| 100,000 3 |Brit.Law Fire,L 10) 1) 14 33 Ta mo. ia "Oia waite 10! 7 ‘Trustees, \ tlsoon Sa, Corp,,L| 0 
wee . | Anste- -Ital.,'66 L. on 2 | 6% 7 oe a ee. = % 8 5 3 | Sldhowell and Joma, : - ire ar megane i) xa" 
i 2) : 2m eee bio OuntY 6 
v0 ank of Africa, L. alanis i000 2 pounty Fire.... =—% “) ue es 6 5 Humber & Co., L......... ee | eg 6 63 Union Mort ek Aceney at d3 o3 
000 €, Rk.of B. Columb 20 \203 1,] £0,000) 6 Rincseuses | sp letetehttetis 1 ee ustralia (L.) Ordinary| .. 
#000 4), B.ofB.N. America| 50 | 60 66 58 | 75,000) 7 Employers Lia. 10 | 28 34 <th 100 Impd. Industrial Dwellg., 12/125 3u Stk {100 | Do 6 % Preference....,. 


100,000 ni] B. of Constanopl| 10 
2,000 g Bonk k of Eg oo. 25 
110,000 9 B. of N. 8. Wales! 20 
100,000 nil B. of N. Zealand| 10 | 6 
60,000 nil Do New Shares\ 10 





v.00 *§ |B of Astrl cgi : 
20 
| 


























26,04 | Do Guar. Stk. Stk |100'|:04°6 | 67,000, 168 [Indemnity Mar. 15) 3 92 94 
‘ Lagupas Nitrate, Limited ..| 4 44 |Stk |to0 AMiance Investment, Pref.,| 67 72 
woe 2h Raa Ramya] | © | 17] Sen ag [Kaw Hire cola tse! & | § Laguna QradaesLamigd 2 0 SU Atergeu ans Pala 3 
, * Trt 14 14] 6 | 6 Lautaro Nitr: e. Limited... ‘0 Deferred..........,.+.|111 16 
60,000 30 |p,2t4-hondon ..) 10) 6 | 2 2)/ 100,000), 6 Law Gt & Tat, oe ab 24' 6 | 20 | 20 \Lieblgs Extract of Meat, i.) 6: 65 [Sth 9 |r Army & Navy Tavat., bi, vr 61 65 
93,250 16 srit.of 8. America) 29 | 10 os 1 '120|3 9 8. Law Union andi ty 10 | 2 | Linoleum Manufact tring, L. | 31 3 | Btk |100 ferred......... 13 18 
‘a.000 5 ‘Cap. & Counties,,| 60 | 10 |24) &4] 143, » Grown 10 12/-| 6 7 | 6 | 6 Liverpool Nitrate, Limited | 10$(14 [Stk '100 | Dore Debenture Stock. 7 iat 8 
| |Chartd. of India, 4 20,000 14/ p.s Legal & Gen., L.| 60 8) oe 6 : 'London Pavilion, ‘nimited, 6 Stk {100 | Bankers Invest. Trust, Prf.' 9: 97 
100,000) g (qyAst!.. & China| 99 | 90 (xizeh) SOOO 8 Lion Fire, Ltd.| 8 13| 10 | 2% Lond. Pred Clears House,h.| 3, 3 Stk |100 | Do Deferred..............| 33 27 
20,000 10 |G a lee leis 391,7621| 75 {Liv. Lon., Globe St. He 49 | 6| 6 LondonSiereoscopic,&c.,L 1 Stk |100 Do 4% Debeniure Stock. . 107 11 
W4,000 * [Comet Auster Li 10 | 8 |e. 5| 40ea6| -€ | ‘Do(ivaimulty) 169 169 32 {3 | 10 10 /MacLellan (P. an Piet "| 6 61 [stu 109 | Do Deferred rercerseess, ‘mot 
os e+ , i | , 6 , e! oe) 8 BS OUR WT 20 DPOTOTI OG . woe see eeeeee 
200,000, ti Consolidated, Lt.| 10| 4 au Sees) 92 Londen -....-..| Bits 16 S6,| 10 | 10 Mckwan Vamceec Co., L.)..| 2, # [Btk/i00| Do 4 % Deb. Stock 0.200. 17 
om 6 iv sifonticng sh L 2 ah Me as ae 10 fee & — L.| 10 : i 4 4 6 | § |Mason and Mason, L. ..... | i ss ped rn oy Amer, & Gea. “Pref. 111 is 
1 an. | » j axim-Nord. Guns, &c., L fesTed...csccccccces| &3 6s 
anes Temper. Ottoman 10 19 19}] 50,000/ 10 [lon. ang Prov. eal 2 222 ilsek | 100 5 Mazi Debenture Stock .. | %6 99 Stk |100 Do 4% Per. Deb, Stock... 111 15 
%, "i (Totpresiinnias: ti *2)  49,000'40 p.s. Marine | 35 ass 33 lstk 116 ‘Metrop. Dwlingr Assoc., ve | ¥8 203 [ath |109 Forelgna Col. @ Gov. Tet Lab 128 33 
) * ~ tae, ilner's Safe, Limited .... 5 tee eeeeas see LU 
2,680 of London, L.| 20 | 16 6: 63} 60,000 “ |aritine,, gk | 10) i ci te 7 Moir, John and Sons, Lim. + 6 |stk /100 |Gen. & Com. Lavest. L., Pf.'104 7 
een tes’ ste! fonian, Limited..| 25 | 25 |129:24] 50,000 'N. Brit.& Me by 30 5 itaats i) 8a 33| Morris, B. Morris, &c.L ,./ 24 33 |3tk 100 | Do Deferred.............., 38 3! 
5.000, 43 133 ‘Mords Bank, L. ee 1 is 25 110,000 301 ps 8 Nat ts i" | at 6 100 ode 8 & Repeaters Moet Pe '107 10 
sagen. : | 4 National Safe Deposit a Stk |100 |Govmna nv 81 8S 
0. 00 i ‘Lon & County, 1 80 14} 30.000 3} (Serihern ¢ ry ant 10 | 1 | |Ne!son Brothers, Lim ted..| 697 |>tk|100| Do Deferred..............| 26 28 
Tease xf (200. Hanseatic) 20 10 tof 's| iow Ocean Marine... 26) 2 sts 10 10 Nobel Dynamite Trust, L...| 14 16 | .tk|100 | Do 44% Debenture Stock; 103 12 
eas us HLeond, and Mid..| 60 124 38 = Po On ene 24) St fi "6 | 4 Norton Brothers andGo.,i.| +». | stk |100 |@uardian Invest, Prot. i, 74 70 
60°00 17 Lon. & Prov. L.| 10 136,000 10. |Pelican ........ 3 1 1 Olympia, Limited ..........| 4 stk 1 6 Industrial and Gen. Unitied 
70,000 ei ‘Lon.&R. Plate, L.| 26 5 ‘eine 100,000 PA, iol 1a 3 10 6 |Pawoun and Leafs, Lim.....) 445 Capital Stock .........., £4 43 
30:00, 35 | \Lon. &SanFran,L| 7| 7) | 5¢ 53] 67 Sips. Kallway Pass ar 10, 27 74| 6 | 6 Pears(A. and F, Pears, L) 41 <3 |stk |1-0 | Do 3) % Deb. Stock “)°°"") va 47 
40,000 Lon. & 8.-Wet., L| 60 = [68 co 7 see.eee eo | Rock Life S69) @ @y{J0 | 10 | Do Pref. ........sseseeee | 103108 [yuk |100 |Laternatinl. Invest. f -st., L. = ou 
Gicoon, 24/100. & Weat.,'L.|100 | 30 (62) £4) 300,00] Oe toe aerehange Bt. [ion se6 4s Stk 100 | Do 6% Debentare -----.../112, 18 | stk {100 | Do 4% Debenture Stock ...00 3 
90,000, “| LOD. of A Aust. 40 | 22) .. -. "a 684 Rovaliusurance ¥i|" 35432 6 Phosphe- Guano, Limited .. -| ft 38 3tk | 100 Invest. Trat. Oorp., L., Pf. ‘ivt a 
} 1s | 16 Price s Patent Candle, oo * stk |100 erred. ...... evcsces! 
en.e0e al &8. Teak L.| 10 6 | 4349 seseorrep.sipan ue steers '~ S Sts 6 | 6 Primitive Nitrate Co., L. °:| 14 12 /3tk 100 | Do 4% Debeuture Stock. 107 10 
son? Lon. Jnt. 8tk., L./100 ib 1314 23} 48,000 ve. ‘ThameskMer M| 29 saint Stk (100 | Mercantile Inv.&Gen.,Pref, 101 6 
1 \London, Paria & _— 19/p.s.| Onion. Fol aleaees: (100 | 100 | | Recife Drainage, L.,6% Deb | © 76 |ycm|igy | vo Deferred Stock ...,.., 45 4% 
16,000 American | ..| 90 | 16 94) 61) See"ol 76 Union Mar.,L..| 20] 24| 62 9}| 26 | 26 iv de Janeiro City ‘Imp., L.) 1212 | 50k 100 | Do 4 % Debeuture Stock .. 110 12 
H,000 1: | Mere hant, Ltd...) 9| ¢ , Seou _ 214 Universal “Life 100° 121 37 3y|!00 | 100 Do 5% Debentures . 89 6S | Stk |i00 | Manici>al Trust, Ltd., Pref. 9 74 
i Metrop.. 0 tes 5 |133 44 __5,000! ————e ff | ¥ {Rho de Jan. some Mills. acl Hy stk | 100 oe ee neeeeresse toa ot eeees) 2F 
eves { e iver Pilate Fresh Meat al, vm 
se Sak Set | “Stars amp voces, | {| i taca eames] Ale | pm hacer itt 
5 sNat. of Mexico | »yai Aquarium, &, we 3 ‘ & baad 
“aa e ‘at.of N.Zea.,L.| 74) 2 a CANALS AND DOCKS. 5 | Hil Ary reference mr £3 6§ Stk ioe Do 4)/% Debenture ../107 11 
215,006 iT | Nat. Pro.ofBug. by ms 10g 42942 $) 10 | 9 |Royal iger Co., C.& Lim.| : 16 |stk/io9 | Do 47, Debenture Stock... 4 4 
AO peal: seedenened 60 | 12 49460; fig | ich 10 | 10 | Do futiy sescereseees| 8 9 loth 109 [Railway Investment, le ‘ 
ton tt Pah “Kastern| 20 | 6 (16 16 Z| Name. [Closng| ¢ | 3 lau peice Crete, Lianited 1222'| (SEE LIS |e Deterrod arececescnee.| 3748 
as see tees | yh, | = —_— i 1rd (Ompiperdee =| ot 
, of Ire, L.|100 i ements 10 | 10 Balt | Union, Oak, scevescent EE 100 erence ... 
a Ghee Ba a ig Mena Sagem | it aero | Hh a i tine ng 
40,000 6 a. of 8. Afr. L100 a6 6 6s stk 40 Birmingh a tnnal viet | $| 6 sonhonme Nitrate, Limiced| 43 54 |3th |100 |Seot. Lavest. Trust, L.., Pref, =e 
160 06, ine te Bel eek lane (ius's (Btk | 0 a We India Bock "<7! 16ii¢t! 6 | 6 |Sen ann pond ted ative (Ste [100 Do Defesreda- ++» -00e-csa| BS OF 
| ps. Stk. Dpts Bk ag |103 5 est india oe) 10 8 ers and Fond = Spevsoduay Istivs stk 100 be $7 Debentare dock. 1 6 . 


40,000 4 coe of Lond’ L100 | 16§ 32 33 [Stk + 


W975 Li 
SREWERIES AND 











‘rehiej| 10,000) 15° |General.........100| 6 11912 
136 37 | 200,000) 73 'GuardianF.&L, 10; 6 961K 


Un.ofSvainkEng 18 10 1 


3 6 
Buk igo | Bos} ¢ New Breioroass das 31 | 12 | 12 |Teleeranb Genet, ac. la <.) iy Pret ta 5 
th \160 | Do tan 27 | 10 | 10 |United Alkali, L., Ord. ..") £4 28 erred... rey, 
100 | Do ture Btock, 4% iat 43 10 | 16 De Probes esos. osc coos 9.10 , Debentare dquce . 165 6 

10 Manch. Ship Canal Pret. «| 23/3) 3 Gate. idee 06 Athen On 4% 

Closmg Stk 100 Do 4% Mort. Deb........, 69 101 SS 2 — ae Eos 

Pres is ME Peng i | eam eh, | Ree ea ee 
1:8 1 ae lOO ee oe tatnes Breet stad aa | 10 | 10 (Waterlow and Sons, Lim..-| 23.2; | 6 | 6 |Bombey, Limited ........'] 7 7 
ig ioc aa 10 Newhaven Harlx ir 4 Gta. 1s x 10 | 10 Wateriow Bros. & Lageen. 6 1, - oe Bristol 6% pinsolidaced....jas3 64 
1g 1 Stk 100 North Metropol. he. 496 1| 1 | Welford ng PA if oS loeinen Bristol 6% Max. ........,.|126 89 
20 bues Canal nee Bere | 6 | 6 Wickens, Fete. th: | is s/s an Light .......2..| 4 6 
3 ‘gurrey Com. Dock, Ord. ..'137 41 | 4] 4 |foungs &e.,L.....| 43] 8) 8 cocccccese, 2 Sf 





] THE ECONOMIST. 1101 


j BREWERIES, &c.—Con. COMMERCIAL, INDUSTRIAL, &e, FINANCIAL, LAND, AND 













































































Stk 109 NewCity of Lon. Brwy.L.ord 1€4 6% Buenos Ayres ......++.. .| €8 70 j109 \100 | Do. 6% Debentures 06 lol 




































= jes | Do 44 % Irred. Deb, 8 24 
‘Van beter Land. Beet | w 


FIN ANCIAL—TRUSTS, 


‘a1 
10,000 178 | Equity and Law 100 : : 10. 10 mw sroved Wood Pavemt., L,| 14 16 


10 | 10 . Rub., Gut. Perc., &c.,L,) 19 2! 
60,000; 20 |{mperial, Lim...| 20) 6 284291] 10 | 10 odes G.andCo., Lim. w-| a8 
a7? 


* a 
37,600 * 6. Imperial Life... 20 Stk 100 La Guaira Corp. Deb. Stock 9¢ 95 

















Debenture Stock,. 103 6 ersion 
100 |100 sist Mort. ......000.;28 23 1 [Stock Conve wicttsteee 
$ 23/100 \i00 ‘lonnd unction Canal .... 138 40 t Limited ..| 11411 oo | submarine Cables Trust, .,,| 
Stk 100 Lond. & Bt Aathariue Dis. <6 60 | 8) & Pras Limited on} AIRS or U.K. & Bch. Amer, Laveet, 























gene RRS ac aaa cea rare neeaeetn nt se anisadenetneentapunnaenestanatiintaeanasinntatetnhetneeinaaaenaannnianneiinnaaansnsiemmenandiomeremim eee 


THE ECONOMIST. 





1102 
































[August 17, 1895, 











































































GAS AND ELECTRIC.—Con. MINES.—C)n. | TEA AND COFFEE. TRAMWAYS, &c.—Con, 
sacaptntsnaiacgenincdpescee nae nace me See cenaaouene De cee Deasseoeoree-emnedbameeasrenere rine eee mien. ihe ee cers 
. | i . = 
s |s | s 
4 | Name. Jlowns ia} Name. Closng. § 2 Name. Closng § | 3 Name. long 
4 a Prices} | | Prices. & cos | @ | Prices 
--\— _—— |e eee oe = a | - al ae 
10 | 10 'Bnenos Ayres (New), l...--| 7284) 1! 18/| Burma Ruby ......-----e+0 20 20 Assam Tea .........-s0000- 4749) 2) 2 Brazilian Street, Limited .. i 
00 |100| Do6% Debentures .... | 191 ¢| 2] 2 nee Limited .... 4 5 6 British India Tea, L........ 3 4 6 | 6 |Buenos Ayres and Beigrano, i 
$0 | 10 icity of Lond. Electric, Ord.) 149:53) 2 | 2/ DoGum. Pref. (8% min)| 2 2} 1) 1 Chargola Tea Association, L- 1 Limited, Preference... $4 
20 | 10/ Do6% Cum. Pref......---| "6§18*} 2 | 2 Caylloma Silver, Limited.. | 1814 2 1 Do7% Cum. Pref.......... 16 14 8th /100 | Do 6% tat b. Stock ....) 93 93 
Stk |100 Commercial ........+++++-|/229 304) 1 | 1 \Champion Reef ......- seoee | 41248 20 | 20 Darjeeling Tea, Limited..... 2022 5| 6 |B. Ayres New6%cum. pref.) 2 3 
Ste |100 | Do 44% Deb. Stock ....- 143 47} 1) 1 \Colombian Hydraulic .... | 10 | 10 7S Tea ,-2.-----0ereeeee, 1617 | 6 | 8 |Catatn, Limited ............ ty 
Stk 100 Continental Union, L. .....2°5 76 | 1 1 ‘Cons. Gld. Fields of 8.A.,L | 13134 10 10 Do 7% pref.......+.. 16 17 | 10 | 10 |Calcutta, Limited........:| 8 
tk 1100 WoT 7 Preference .....-. (203 8) 1] 1! Do6Y Pref. ...-..ccceve | 14 10 10 Doom Dooma.._........--| 15}16' 10 | 10 |Carthagena and Herrecias 
10 County of Lond. and sOrd.| 8) 94/100 (10) Do 64 Y First Debs....... |111 22/10 | 10 Eastern Assam. Limited .. 3 4 | Steam, Liwited..........| § 1 
10 { 4; Brush Prov. Elec. (Pref. 637! 9] ¢ Copiapo, Limited.... ...../ 2 24 10 10 \Jokai (Assam) Tea, Limited 15 16 (10 100 | Do6% Debentures........) 43 48 
| 10 European, Limited ......../ 25 6} 1 1 DayDawn P.C.Gold,L. .. | %& %& 10 | 10  Do6% Cum. Pref...... «++, 13)14 | 5 | 6 \City of Buenos Ayres, L. .- Fi | 
Btk {100 Gas Light & Coke A, Ora...292 97 | § | 6 |De Beers ...ccccoreeeeereee | 23 2% 20 | 20 Jorehaut Tea, Limited ..... 4759 / 6| 2) Do Ext. ............c.c00c] 
Stk 16 | Do B,4% Maximum ....'107 '! |100 100 Do6% Debentures ..... . 10910! 10) 40 Lanka Plantations. Limited, 3 4 Stk 100 Do Per. 6% Deb. Stock ../195 35 
Btk |100 Do C, D, & E,10% Pref... 280 85 100 100, Do. 54 7, Bultfontein Obs. jog 8 10, 8 Lebong Tea, Limited ......; 1314 | 6| 6 |Continental Met. Lim.../:| 11 
34 a Pe Boy as eee ee os : | 2 |Devon Great Genesty, be. .1 “4 4 10 10 Ouvah Coffee. Limited ....\ 10}iI¢ = 2 | poe reference Shares .... se 
| OG, TRA — — eaveee 197 22 1 Dur oodeport, L. .... | eeeseccoscseel 
Btk 100 Do HT, Maximem .... is 02 | 6 | § I Gallno Mining..-.-+s.s: ; | TELEGRAPHS, TELEPHONES, 4) ¢ Eownourgn soredt'---.) 3 4 
Stk 100 DoJ, 107, Preference. ... 277 #2) 2 2 Fortuna, Limited ........ iN eae aieaean a Oe oe ee 9 | |\Giasgow Tramway, &c.,L..| 3 4 
Btk 190 Do K, 6% ...-+.0---+- + +++ 163 65| 1) 4/ Frntino. & BoliviaGold, L.| 111 Stk |100 ‘Anglo A ect, To, a! 47 40 | 6 |Imperia!, Limited..........| 2 4 
Stk 100; Do ‘t Debenture Stock... 131 54 | ¢| 4 reat Laxey, Limited .... It et ng o-American, Limited ..' | 10 | 10 |Liverpoo! United Tram.., &e.| 10 
Btk 100 Do 44 7 _ oon 140 45 | 5) 5 /Libiola Copper, L. ........ | 2 36 Bf8 = ve peeved serereseneee! tie | &6| 6 Lon., Jeptford, and) Prefd.| 2 4 
Btk 100 Do 7 en +--+ 20) 8] 3 | 8 \Linates, Limited ......-+ | $4519 19 (Bracilian Submarine, Li...) 1seat: go | ,o |, Greenwich ..../ Detd. | vs 
10 | 10 Hong Kong and Chins .... 1315) 1 1 |Londonderry, L....-+-0-0+6 i Fi razilian Submarine, -+| 13:42 19 | 10 |London, Limited ..........| 10.1. 
Stk 100 Imperial Continental ...... 0 65 4 $ |Mason & Barry, Limited .. 2h 3s nol ay ons Lew isin ML 15 | 10 | 10| Do 6% Preference ........| 10jlt 3 
5 | 6 Malta & Mediterranean, L.. 63 if 3 126) IMtomtens, Edmited soscsese | a | a ree one & Main | af iB, .. | -» | Do Founders Certificates! 4 7 ] 
10 | 10 |Metpn. Electric Supply .... UL 2}! 4) 4 Mysore Gold, Limited .... | of 7 3 uba, amite sesesereseceee! = 14 ist 100 | Do 6% Debenture Stock ..|103 7 3 
100 100 Met. of Melbourne 56 % Deb 115 17) 9! ¢ Namaqua Copper, L ....- - i 1 10 Do 10% Preference... oe 20 21 iStk |100 \London General Omnibus (168 73 
3 | 90 Monte Video, Limited ....| 16\17:) 1 | 1 New Guston sresvec ccece |e te § | § Direct Spanish, Limited...) 4 6 |" g | 8 London Road Car, Limited 
6 | 6 ‘Oriental, Limited. seovesse] TE SE 6 | 5 (New Jagersfontein, aie 94 YE Sie _ Lo" sr rameene on eel S81C3) 10 | 10 | London Street.............. Tt 
s 2 weg to go sovecevese % i 1 Nundydroog, L.....- coe . | MBs 10 | 10 ers Limited’ eereee! whi «CO 100 ‘Montreal Street Rly., 6% dbs ms 
NE a oe ee eos 3a : 4 ae 4 seceveceee! Tesi [0 | Do 4h % debs. ......ccc000 
: ; Bt coe & ro Mall Elect ; 0 i | i Pee 3 4,20 a 4 &% Preference Se sccwae Adis 10 | 10 | santa Seeeeropotitan E us 
DOT REVE 7 cxssxvosece ei ada 3 9 tact Do. bce” yp | 6, 6 North Staffordshire . 2.0... 
10 | 10 San Paulo, Limited:......: i) bo Dopo. imited. 3 $f Stk 100 | Do 4% Mort. Deb. Stock ..)125 9 | ,6 | 10 |Nottingham and Dist, icz.| 644% 
Bix 200 South Metropolitan, A .... $35 ¢6 iat 100 |Rio Tinto L. Mt. Buds.,1880| ..|,40 | 10 |Eastern Kxtension, L......./ 178 fi 19 | 10 | Provincial, Limited........| 6 6 
Be eee | BOR cccrsereeeeeeneee ++ Ors ag(3tk 100 | Do 5% 3nd Mortgage...) -. (gtk tO) | Doey Mort Deb Stock “(ze a8 | 20 | 10 | Dow % cum. pref. «1. 12h 
re een tas ¥ Deb. "Wécck 172 76 Stk 109 | Do 57 3rd Mort. Deb.Bds | E e on 69 §'102 @ | 10 | 10 Sheitieid......--...0+6. 5 
Stk 100 DoPerp. 6% Deb. Stock 172 76 \10| 10, Do Shares eat] 100 100 Kastn.&sth. Afen.,5,Mt.Deb 102 10 | 10 Southampton ..............1 8 
eC hee 13 at 1 gt. John Del Rey.......-. > “TE 1y 28 | 10 Great Northern of Cop'h’g'n 21g 2241 19 | 1 South London......,-c0cccc| 4 3b 
og [000 |_ Do 6X Debe.......,-..0r0e0 2(0 203) 1) 4d Scottish Australian, L..... s. $/182 |100 | Do 5% Debentures (1883)../195 8 | 19 | 49 [Sunderland, Limited ......| 6 7 
6 | 6 Westminster Elec : Re FZ, i i Shobe rg rere | come oe 25 26 Indo- uropean, Limited ‘ 6) 63 ; a aan i 5 6 
a nt hima “ ’ eorere - 0 0 atino- an,L} { , serene 
COAL, IRON, AND STEEL. | 2 2 Sierra Buttes Gold Ltd. .. 100 100 | ‘Do 6 Debentares.....0.. (107 212 = "8 lwo, fi fh Debentares  --ore wi . 
fo Pree Remeie een be 2/ % Tharsissuiphura Copper, 6 sf | § a Te a éf ail 10 | 10 Walverhamntan. Limttad..| @ 1 
0 6% Preference ........ é j eee ad | 1 N08. covers Ss 
90 90 Bolckow, Vaughan & Uo, 1214 f° 72 Tuli ue a Shares... 8.0) 22 | 10) DoZCum.tst Preference 15 18 | WATER WORES. 
> Me iecomera ates "Limited...... — _18 20 Wheal Grenville ....-+-+-+ 13iM4i gtk ‘109 Do3,Y, Deb. Stk. sc... 66 7 | w | gu | Auvwerp, Lumited..........; (78 
i @ 20 Ebbw ValeStcel,Iron,&c.,L ¢ 6? 1 1 Oriental Telephone &. .... % 1b) Sth | 100 Jhelsea, Pee noo yrs: a 
" 1 English Crown Spelter .. j SHIPPING. | 8 8 Reuters, Limited ..........| 55 $$) 13 | 13 | Jity of St. Petersburg, tus a 
a ® 16 John Brown & Co., L....... RT el ae —__—____—|10 10 West African, Limited ....) 55 6.| 10 | 10 | Jolne Valley ........... | es % 
| 10 10 Marbella Iron Ore, Limited 2} 2% 20) 16 |African Steam Ship......... 910 100 100 Do 5% Debentures........ 104 107|Stk | 100 | dast Leades vane gccreeee (ES i 
rf 624 62) Nantygio& Biaina ' Pref.” §7 92 | 19) 12) Amazon Steam Navigation, 12 1410 10 | West Coast of America, L..) 16 28 Stk | 100 | Do 447% de ». stock..... 3S i 
te 10 | 10 Newpt. Abrern. 8tm.Coal,L 4 6 | 20 | 14 | Jastle Mail Packets, L. ....) 14 16 [100 100 Do 8% Debentures........| $9104 | 50 | 50 Grand .!snction, max. 10%. 49 45 
+ 20 | 20 New Sharlaton Goll.’s.1. Pref 144153' 20 | 20 (Cunard Steam Shipping, L.| 8 9 16 15 Westero & Brazilian, L..... 103102 'Stk|:0¢ | Do4% deb. stock ..... <- 
. 6 | 6 North's Navigation Colirs...) 2) 29) 20 | 10 | D0...c...ssee-sersrerereee) 2 3) it 74 Do Preferred ....... sence if 7 |Stm) 10 | Kent .cccceecessereees osee+| No oat 
se 6| 6: Do10% cum. pref......... 6% 62, 16 | 16 |General Steam Navigation..) 4 6 | 7 7 Do Deferred vas ésebnebes 43 Stk | 100 Do New Maximum, 7 Z.. 4 a 
$ 6 6 Rhymney tron, Limtited....; 181% 10 | 10) Do 5% Preference ........| 4$ 5 100 100 =Do6% Debentures A, 1910 101 105) 10 | 7 | <imberley, Limited... .-.. 00 
ef 64 BR BO Oe csseevveccencecsns 10 | 10 | Do5Y7,18°7.....c.ccccec0--| 44 55/100 100 | Do 6% Mort. Debs. B, 1910 191 105'Stk | 100 | Lambeth, maximum 107 .«. 08 18 
i 8tk 100 §=Do 67 Debentures, 1890 ... 95 93} 1) 10 ‘Leyland (Fredk.), and Co., L.! ot 8 10 10 |West India & Panama, L. .. 1 60 | 60 | Doth, .....0- oes es ieee lGe Bp 
€ Btk 100 South Hetton Coal, L...... 127 32 10 | 19 | Do? % Cum, Pref.........| 1011 | 10 | 10 Do6% First Preference ..) i0 104 Stk |.00 | Do 4% Debenture Stock .. Tole 
t tv | 10 Vickers, Sons &Oo., Ord. 13 131 100 wo | Dod 7% Debs.........+e-2-- 03 Lt | 10/10  Do6Z Second Preference; 8} 94) 20 | 20 Montevideo, Shares sees ONT 
p Side ‘oo De Preference 13.15 | 6) 6 MercantileSteam Ship, LG...) 6 6} 1000 1000 Western Unton 74 Bonda..\1!3 18 |Stk/.00 | Do Ist Deb. Sper cent..... 95 
g MINES | 10 | 10 |National Steam Ship, ae 4 3100 100) Do 6% Sterling Bonds ....'102 4 |100 | 100 | New River, BOW ccccrceces oe at ; 
ieeiapnanitirl ‘ 8 8 |New Zealand Shipping, L...| 354 | ~ 77 ~~ |Stk!i00 | Do 4% Deb. Stock ..... oe: HS i 4 
it fid , 1 40 |Orient Steam Navigation ..| 3} 4 TRAMWAYS AND OMNIBUS. iStk \100 | Do Debenture Stock B ..)' S 3 
eis Name. Slosng Stk |100 |Peninsular & Orientai, Pref. 1:0 164. ebeininenuendaciaepot ee 1 ae rdessa, L., A 6% Pref gers gr 103 a 
| " am |o& Prices. Stk 100 | Do Def. ....-+-..sseee+e++ 199 2:4) 6 6 Anglo-Argentine, Limited... 2% 3 /100 jin Do &% Debenture aoe’ 
_ —-——_——_———-—|—- —— )100 | 60 | Royal Mail Steam .........., 45 47 |Stk 100  Do6% Debenture Stock .. 117 :3 | $',100/ |Portland Water (U.8.A) 
| | | | 7 1 2 j v7 10 
2/| 2 Alamilios, Limitec ..... «+| §% | 10) 10 |Shaw, Savill & Aiton, L. ..| 6% 84) | a ke Cons Gold Bonds, .92 rath 
4 1} 1 Bechuanaland Expl, L. .. | 3 33) 20 | 20 'Union Steam Ship, Limited, 144154) 10 | 10 Barcelona Limited seeeeees| 83 9;| 20 | 29 Seville, Limited ..... crores | Ong 3 
' 100 |100 Borax, 6 % Debs. ........+6 | 9) 93 | 20 10) Do New....... .......0.5| 45 08| 10 | 10 | Beifast Street ............. «| 13 26 |Stk |v | soutnwark, &C., OFd ...00- 1 il 
5| 6 British Broken Hill, L..... § % 10 19 |Union Steam Ship of N.Z. 6 7/10 10 Bordeaux Tramway, & , L,| 7% 82, 10 | {6 | Carapaca, Limited . 7 
en | vj! Do Privileged Shares....' & js ta 


25 20 'West India & Pacific ss., L.. 1713 | 10 | 10 | Do6% Preference ...,°...| 10 11 |3tk| % | Neat Middiesex ..........-.| # 











(Continued from page 1,098.) 


TURPENTINE.— During the week lower prices accepted, but since 
recovered; on the spot, 20s 44d to 203 6d; last four months, 
2Us 74d to 20s 94; January to April, 21s 6d. 


COFFEE.—The public sales have been rather small. 96 cwts 12 
barrels Ceylon, part of which soldat previous rates. 99 barrels 
Jamaica were chiefly bought in. 1,311 bags Central American 
found buyers on previous terms. 343 bags Santos, part sold, at 83s. 


208 bags Costa Rica taken in. 
——a PEPPER less in demand. Zanzibar clovessold at 244, Ootober- 
POSTSCRIPT. Friday Evening. December delivery. 


SUGAR.—At auction, 5,069 bags crystallised West India, part 
found buyers without change on Tuesday’s quotations from 11s 9d 


to 13s per owt. 714 bags syrups were chiefly bought in. 403 bags 
Natal, part sold, at 9s for home. 


RAISINS, VALENCIA, of the new crop, just arrived, sold at 34s. 
SHELLAC remains inactive. 


TALLOW.—1027 casks Australian by auction fully two-thirds sold 
at 3d to 6d advance. Town-made remains at 23s. i 
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Prudential Insurance 
Company (Limited). 


HOLBORN BARS, LONBON, EC 
Founpep 1848. 
INVESTED FUNDS .............. 220,000,000 


YORKSHIRE FIRE AND LIFE 
INSURANCE CO. 


Established 1824. 

Heap Orrics—St Helen’s square, York. 
Lonpon Orrice—No, 82 Old Broad street, E.C. 
Accumulated Fun 972,880. 

187,156. 


| DUNVILLE’s OLD IRISH 


WHISKY is recommended by the Medical 
Profession in preference to French Brandy. 
hold the largest stock of Whisky in the W 
Awarded Gold Medal at every Exhibition at which 
exhibiced. Supplied in casks and cases for . 
use and exportation. Quotations on application 
DUNVILLE and Co., (Limited), Royal Irish Distil. 
leries, Belfast, or at their London Offices, 4 Beaufort 
buildings, Strand, W.C. 





REDUCED RATES. 





Apply for the NEW PROSPECTUS of | 


iii THE STANDARD LIFE 


ASSURANCE COMPANY. 


LONDON; 83 King William Street, E.C. 
8 Pall Mall East, 8.W. 
EDINBURGH (Head Office) : 3 George Street. 


in: £3,500,000 | 


eee 
tb HAVE BEEN PAID BY THE | Annual Income............ 











Wweés TERN AUSTRALIA 
Dairying 


and Fruit Growing. — Wanted 
PARTNER with £1,060 capital, to develop one 
the best of the old grants in the neighbourhood of & 
seaport in the South-west and with eae 


Pe ye 3 “ecg tag ha aia Sas 
bigk its es aersicah apna eS i Se canal 














Rail Assurance Co give 0 tha "ine nen a ee equal 
if ilway Passengers’ m J. A. CUNNINGHAME, ve a share .  nicate 
. y ogy meen pany, Secretary and General Manager. ores “2 = Yo deenen ope —— S DONOMImT a 
| RAILWAY ACCIDENTS eae er ) 
’ ILVERED PLATE GLASS 
EMPLOYERS’ LIABILITY, tor LOOKING-GLASSES, with or without frames. ESTABLISHED 1818 
ACCIDENTS OF ALL KINDS. Silvered by new . 


fandting. UneqUalled 


process with 
tie 64 CORNHILL, LONDON. A. VIAN, Secretary | £2 ipiuty from damp, heat, or hale on 


. Samples, tariffs 





SPECIAL ADVANTAGES TO PRIVATE INSURERS. 


| i | [THE IMPERIAL unsurance 


HEERING’S _ 
COPENHAGEN 


CHERRY BRANDY. | 
Sold by all respectable Wine Merchants. — i 
—————— 


THE PATENT SILVERING COMPANY (Limited) 


GIT CHIMNEY-GLASSES, COR- 
Latest 


NICES.—OVERMANTELS IN HARD WOOD. 
des Moderate Best quality. 
THE PATEN’ SIL G ; oe 
COMPANY 
10, 12, and 14 Lower Kennington lane Tenmeee > 





+ COMPANY, Limited, FIRE. Esta. i303 

Broad street, £.C., and £2 Pall Mall, 8.W. 

Subsoribed Capital, £1,200,000 ; Paid-up, £300,000 
Total Funds, over £1,500,000. 

E. COZENS SMITH, General Manager. 
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PRELIMINARY NOTICE. 


The Prospectors of Matabeleland, Ltd. 


(RHODESIA.) 


CAPITAL £200,000. PRESENT ISSUE £150,000. 


A Company formed with the object of purchasing, developing, and working 500 
gold claims in Matabeleland, having a run of nearly 15 miles along the outcrop of 
several well defined reefs, which have been favourably reported upon, together with 
three selected farms already surveyed, comprising an area of 30 square miles, and three 
Buluwayo township building sites. 


The List of Applications for Shares will Open on Monday, August 19th, and will 
Close for Town on Tuesday, August 20th, and for the Country, on Wednesday, August 21st. 


The Prospectus will be publicly issued on Monday, August 19th, but copies can be 
obtained at the Offices of the Company after 10 o’clock to-day. 
Secretary and Offices (pro tem.) : 
August 17th, 1895. A. LOWRY, 
Dashwood House, New Broad Street, London, E.C. 

















The BRITISH EXPLORATION COMPANY, Limited, offer for Subscription the Shares of the undermentioned issue. 
A Subscription of £17,100 of this issue has been guaranteed. 


The CONSUELLA GOLD MINES, Ltd., 


COOLGARDIE GOLDFIELDS, W, AUSTRALIA. 
[Incorporated under the Companies Acts, 1862 to 1893, 


CAPITAL - - = =. = £100,000 
Divided into 100,000 Shares of £1 each. Shares Available for onside 
WORKING CAPITAL - - - £20,000. 
ISSUE of 25,000 Shares of £1 each, payable as follows :—2s 6d on Application ; 23 64 on Allotment, andthe remainder in Calls not 
exceeding 5s each, at intervals of not less than Oae Month. 


DIRECTORS. BANKERS IN LONDON—Commercial Bank of Scotland, Limited, 62 
PaRavAL TIBBS, _, (Director of the African Gold Properties, Limited) Lombard street, E.C 
. road street, E.C. ss 
Major General EDWARD KEATE, High Croft, Winchester. BANKERS IN THE COLONY—The Union Bank of Australia, Limited, 
ay KER, Esq. (Director of the Mallina Gold Mines, Limited), 83 Jermyn | BROKERS—Messrs G. H. ong & A.M. Jay 17 Old Broad street; and Stock 
change, 
JOHN wattace, Eee. iectar os | of the New Queen Gold Mining Company, SOLICITOR—S. E. Prestcn, Esq., ‘64 Coleman street, E.C. 
str 
*A. BE. RITCHI E, Esq Broad atreet ne. Houee, E. BO. a AUDITORS~ Messrs W. a Sones ant eave Aceountants, 83 Church 
i the Board after Allotmen 
ADVISOR ‘BOARD IN AUSTRALIA. RESIDENT MANAGER—Mr W. H. ©. Lovely, M.A LM.E., &, 
| SIMPSON NEWLAND, Esq. (Late Treasurer of South aa Adelaide. SECRETARY (pro tem.)~ Patrick Campbell, Esq. 


CHARLES DREW, Esq. (Late Director of the Broken Hill Proprietary Mine, 
Limited), Adelaide. OFFICES (pro tem.)—5 Copthall buildings, E.C. 


ABRIDGED PROSPECTUS. 


This Company has been formed to acquire = Gold Mining Leas3 (No. 700) ens seems to become more plentiful with depth. The sample forwarded comes 
kngwe as the “ Conepalie,” with 24 acres adjoinin from 48 feet level 
ine Propert uired is about 36 acres in extent, and is is situated about 2} ne 2 ee ‘s contained in a letter fom, Mr Lovely, dated Coslgardie, 
miles South of “the 90 mile” township on the Goolgardie golc —. = last, regarding the above sam 
Australia, being about half-a-mile distant f — a recently erected « “There fast 4 hed you the following pelegieaia Great improvement in 
Consuello Senaned cent i iaking No, 3 ahatt, dowo 48 ft Assay of sample of 
ounces to 


and the same d stance from the Big Salt gtone;, 
Lote, Reets have been exam ae eeas and re so WB 
ne anes stone being raised from bottom 
















MA.LMLE, ond Me kN. Wells, M. Assayer Mr Lovely atates that “the water diffioul 
ty does not exist in this locality, for 
the gate Lovey states, in eee — —_ tour to lx fost wide on b hala vuoi adjacent lake, water level has been reached 
re is, in f " YY One Of Sh 
sre I ac athe take seal be 9 body ody of tone 4 4 teet wide Inte cut the reet'| * The citld tréport was received om June. sits Seiten Seataene ee 
facet wide at a de of 8 fe yasay ng roe {| stemele, ab Sete tao nala to tan ton Oa tb ianging oat 
taken from th frome 1 6 dwts. ; uz. A vein ve 
to 67 o7s & dwt AS gre of geld t0 city rig nat. Stmieks | "5 ers development, a wey o on July ona iit 
nat th ths lode here wil average 11 ous of gdld'to ie ahs! tom tories ta fall width, ex Seer 0 et ‘Th with of the ane witb, via “i 
A tasix fect 3 ‘not 
agence ache ee el bee mnie a“ ig.teet and 65 fee the formet: ‘aia (tes 
“The stone suriferdos r a shoots geticipate a ne 
8 
Saas fg erate main lode, ao re ss 
the stone at a tech wide—being | £80,000, | as to £1 in cao, 
Siete a a vat eee ell ss ie i a tor ron te 
ible ou x ay ‘1h Segumeatheeae. it of Applicat eps aes Sieiedl bon tis Meine 
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“The rect is as strong as when T nd, and, if anything, » litte wider Hi 
show abt ss fet wide bons i the bottom of No. 1 shaft. andthe face of the: 
Sy yo tr st so ap 
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Banks, &e. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


THE ECONOMIST. 
































CAPITAL . ogeee - $1,000,000. 
SURPLUS . $250,000. 


Accounts of Banks, Bankers, and Firms received 
upon favourable terms, Collections made and re- 
wnitted for promptly. 


Careful attention given to the Purchase and Sale of 
securities. Cable transfers made. 
Loxpow Banners—The Citv Bank (Limited). 


THE ANGLO - CALIFORNIAN 
BANK (LIMITED). 


Capital Authorised, £1,200,000, Subscribed, £600,000. 
Paid-up, £300,000, Reserve Fund, £125,000. 
Head Office, 18 Austin Friare, London, X.C. 
Branch at San Francisco. 

Agents at New York, J. and W. Seligman and Oo. 

The Bank transacts general Bankin Business, sells 
Drafts on California, Oregon, Nevada, &c. ; also on the 
Hawaiian Islands, sends Bills for collection, makes 
Telegraphic transfers, and grants Letters of Credit. 

J. SIMON, Managing Director. 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED). 


Carirax, £1,000,000. Supscripsl, £500,000. 
Parp-up, £400,000. Rassrve Funp, £160,000. 
Heap Orrics—58 Old Broad street, London, E.C. 

Branca at SAN FRANCISCC, CALIFORNIA. 
AGENCY IN New York, 10 Wail street. 
AGENTs aT Paris, Messrs Lazard Fréres et Cie. 
Banking and Exchange Business with America and 
the Continent of Europe transacted on favourable 
terms. Letters of Credit and Circular Notes issued 
available in the United States, Europe, India, China, 
Australia, and —, 
. W. ROBERTSON, Manager. 


THE COLONIAL BANK OF 
NEW ZEALAND. 


Incorporated by Act of the General Assembly, 1874. 


Subscribed Capital, 21,000,000 ; Paia- aon 
Reserve Fund ... 


Reserved Liability of Shareholders .. 






































DEPOSITS at Interest are received 














































transacted. 


AFRICAN BANKING CORPORATION 
(LIMITED ) 


Registered Capital, £2,000,000. 
Interest allowed on fixed deposits. 
| Banking Business transacted in and — South Africa. 
G. W. THOMSO 


Chief Manager. 
Nos. 43 to 46 Threadneed!e street, London, E.C. 


Business hours 10 to 4, Saturdavs 10 to 1. 


r['HE BANK OF AUSTRALASIA 


(Incorporated by Royal Charter, 1835), 
4 Threadneedle os London. 
Paid-up Capital... .. £1,600,000 
Reserve Fund ... 000 
Reserve Liability ‘of “Proprietors 
under the Charter ....... ,600,000 
LETTERS OF CREDIT and. Dratts issued on any 


of the numerous branches of the Bank throughout 
Australia and New Zealand. 

BILLS negotiated or sent for collection. 
TELEGRAPHIC TRANSFERS made. 

DEPOSITS received in London at interest for fixed 
periods on terms which may be ascertained on appli- 


cation. PRIDEAUX SELBY, Secretary. 


BANE OF NEW SOUTH WALES. 


Established in 1817. 
LONDON OFFick—64 Old Broad streeb. 
£406,000 | Authorised Capital... . £3,000,000 
65,000 | Paid Up Capital (as on Bist March, 1895) 1,837,300 
-» 1,600,000 | | Reserve Fund (as on 3ist March, 1895) ... 1,158,072 
Head Office—Dunedin. Letters of Credit ard Bills on demand, or at thirty 
Loxpon BoaRD oF DIRECTORS: | days’ sight, are granted upon the Head Office and 
Rt. Hon. L. H.Courtney, M.P. Geo.Cowie, Mang.Dir. | Branches throughout the Australian and New Zealand 
Drafts and Letters of Credit issued. Demand | Colonies. Bills purchased or forwarded for collection. 
Remittances cabled. Bills on New Zeoland and | Telegraphic remittances made. 
Australia negctiated or collected Deposits reseived | DEPOSITS received for fixed periods, on terms 
for fixed periods. Circular Notes issued, and every | Which may be known on application. 
description of Colonial Exchange and Banking Busi- | DAVID GEOKGE, Manager. 


ness transacted on favourable terms—to be ascertained | J MPERIAL BANK OF CANADA. 


on application. 
No. a2 Cannon street, Lond London, E.O. Heap Orrick--ToRONTO. 
Branchesin Ontario, Manitoba, and 'N.W. Territories. 
Capital Authorised ...............sc000 
Capital Paid-up .......... 
Rest 
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STANDARD BANK OF s0UTH 
AFRICA (LIMITED). | 


(Bankers to the Government of the Oape of Good 
Hope.) 
Heap Orvicn. 
10 Clement’s lane, aay at London, E.O, 
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MONEYS RECEIVED for Credit of the Head 
Office and Branches, and Letters of Advice thereof 
issued by the Agents of the Bank in London, England— 

LLOYDS BANK (Limited), 



































ne — ah «+» £4,000,000 72 LOMBARD Srrest, E.O, 
Bid-up Capital  ....00.c-ccsccscercoree £1,000,000 . 
OR TI | -necivnstavicsicciiorcsccasecs £700,000 SORA. Sree Sree te Chenin aie 





tions, forwarded either direct to the Head Office of 
the Bank in Toronto, or through ite London Agents. 


D. R. WILKIE, General Manager. 


THE BRITISH BANK OF SOUTH 
AMERICA (LIMITED). 


Haap Orrics—2a Moorgate street, London, E.O, 
Capital ans — erhentees 21, - ,000 
Ospital Paid gee 
Reserve Fund 


This Bank grants Drafts on the principal towns in 
the a Colony, Natal, and the South African 
Republic, and transacts every description of Banking 
Business connected with the South African Colonies 
and States. Telegraphic remittances made. 


may be kn received for fixed periods on terms which 
known on application. 





























HONG KONG AND SHANGHAI 
BANKING CORPORATION. 


Capital, $10,000,000, all paid up. 
Reserve Fund, $5,000,000. 
Reserve Liability of Proprietors, $10,000,000. 
Court or Directors AND Heap Orrice in Hone 
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$50,000 


Brancugs in BRAZIL, Ric Rio de Janeiro, Santos, Sao 
Paulo, Para, and Bahia. 


Brancues in the RIVES PLATE, Buenos Aires, 





























2 ap e 








Wa. Anastasius Jones, Esq. (Director ef the London terms of which may be ascertained ii 
and County Banking Company, Limited), y ined on application. 
F. D. Barnes, Esq. (Managing Director, P. and 0. Co.) HENRY K. GREGORY, Pro Manager. 
Deposits received for fixed periods at the under- 


noted rates of interest :— THE NATIONAL BANK OF 


te received at Interest for fixed periods, the 
































ised Geka *raltjead yt 80 token AUSTRALASIA (LIMITED). 





r. 
a COMEPOS, 
. E. NOBLE 





I 
Manace “ ncorporated we ap gta Companies’ 























ndon. Authorised Capital ............ ---£4,000,000 
GEO. H. BURNETT, 8 b-Manage & Accountant. paid we oenese 
81 Lombard street, E.O. "Lanton” . Terence Shared ig ree * $ 
et aye eee te tee ee ee ee ee Capi erececeoces 277,995 4 8 
"PHE AGRA BANK (LIMITED).| Reserve Lis 
shen feokom = 138. ) Shareholders ............ 750,000 0 0 
A 











Hxap Orrics—Nicholas lane, Lom Lombard Sade, 

‘ KING AND EXCHANGE BUSINESS of every descrip- 

a ~ cuntien aainson, namely, 
are for aap 

two, oF three years, and interest allowed thereon 

3 per cent. =~ iene payable half-yearly on let 


~ Oumar Sept: em the topme eustomary | 











Reserve Fund......... £100,000 re 


London Office, 123 Bishopsgate street Within, E.C, 
en SS W, Oswald, Accountant, W. B. Brock. 


Bankers sr The London Jolat Stock Bank 


Bills ustralia and New Zealand 
negotiated and sent for nde 




















all the Suaiokaneates &s hatte cate 
transfers made. 











[August 17, 1895, 





THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 


HEAD OFFICE—Eprnsuran. 
Capital, 25,000,000. Paid up, 21,000,000. Reserve Fund, £785,000. 


LONDON OFFICE-—37 Nicholas lane, Lombard Street. E.C, 
CURRENT ACCOUNTS are pow agreeably to usual custom. 


eee NOTES and LETTERS of CREDIT, available in all parts of the World, are issued free of 


‘INVESTMENTS and SALES of all descriptions of Securities effected. 
DIVIDENDS, ANNUITIES, &c., received for customers. 


At the London Office of the Bank every description of ies Business connected with Scotland ig 


JAMES ROBERTSON, Manager in London. 


THE LONDON BANK OF 
AUSTRALIA, LTD, 


2 Old Broad = E.C, 
Subscribed Capital ....... “nm 410 
BNE ED viscticonceted vy davenescectatoredsances ict 295,442 108 
Uncalled, including Reserve Liability MSL O87 108 
Issues Drafts and Letters of Credit on its Australian 
Branches. Negotiates Bills, or sends them for collec- 
tion. Effects Telegraphic Transfers, and transacts 
every description of banking business with Australia, 
London Bankers, Lloyds Bank (Limited), 


W. N. TOMKINS, rs 





ENGLISH, SCOTTISH AND 


AUSTRALIAN BANK, LTD. 


Head Office : 38 Lombard street, E.C. 


Letters of Credit and Drafts — on the 
Branches and Agencies of the Bank in the i—— 
Colonies can be obtained at the Head Office 
oo the Agents of the Bank, in the chief Pro: 

towns throughout the United Kingdom. 

Remittances made by Telegraphic 
Transfer. 

Bills Negotiated or forwarded for Collection. 


g and Exchange Business of every 
description transacted with the Australian Colonies. 





ESTABLISHED 1851. 


BIRKBECK BANK 


Southampton buildings, Chancery lane, London. 

TWO-AND-A-HALF per CENT. INTEREST allowed 
on DEPOSITS, repayable on demand. 

TWO per CENT. on CURRENT ACCOUNTS, on 


the minimum monthly balances, when not drawn 
below £100. 


STOCKS and SHARES purchased and sold. 
The BIRKBECK ALMANACK, with full particulars, 
post free. FRANCIS RAVENSCROFT, Manager. 


BANK OF NEW ZEALAND 


(Incorporated by Act of General Assembly, 
29th July, 1861.) 
Bankers to the New Zealand Government. 
London Office--! Queen Victoria street, London, E.C. 
Capital Paid up, Ordinary 44 £900 
Preference ae 








by the New Zealand Government, 
and repayable on the 19th July, 1904 


Reserve Fund (Invested in Consols} .. 
Reserve Liability 


2,000,000 


45,000 
1,500,000 


Total Capital and Reserve... £4,445,000 


This Bank grante Drafts on all its Branches and 
Agencies, and transacts every description of Banki: 
Business connected with New Zealand, Australia, 
Fiji, on the most favourable terms. 

The London Office receives fixed deposits of £50 
and upwards, rates and particulars of which can be 
ascertained on application. 


C G. TEGETMBIER, Manager. . 


[HE BANK OF ADELAIDE, 
(Established 1865 ) 
Capital, £500,000; Paid-up, £400,000 
Reserve Feed .ccsccscccevcccceecesscoscvees 
Reserve Liability of Shareholders .. 


LONDON OFFICE -79 CORNHILL, E.C. 


In Lovo 
William Lund, peaieas Scott, Hsq- 
Tee ‘rnold, Manager, 


credits issued. Remittances cabled 
Bills ye ns or collected. 


THE COMMERCIAL BANKING COMPANY 
OF SYDNEY (LIMITED). 


Capital, £1,000,000; Reserve Fund, —— 
Reserve Liability of Seehieoe, & £1,000, 
Drafts payable on a and Letters 
Australia are issued by the 
Australia or Saban 


London Office—18 Birchin lane, 
Lombard street, . 
NATHANIEL CORK, Managet- 


